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Fig.6:  Hmiole] |8 Yo FF REZa|Q
Company Oncology llr:f:z;n:]:)t?gn/ CV / Metabolic Neuro | Respiratory | Vaccines | Rare/Others

Pfizer L o ] )
Merck (MSD) o o i .

©)
J&J ° ¢ (PAH) ¢ i (Oph.tha)
Roche ® O o b B (Oph.tha)
AstraZeneca (] (Rt&l) (CVT?M) - ([ ] O
Novartis ([ ] [ ] (C\/.RM) [ ] - O
Eli Lilly © © (ObeS:y/DM) (A%) ] ]

[ ]
sz\r/gisk © i (Diabetes/Obesity/CVRM) © _ ©
Sanofi o ® - O ) ¢

[

GSK (@] (Resp) - - [ ] -
Takeda o o - * ) (Rare/;asma)

Source: 2 AL, CHESEAEH
HAl (@ 2™ / O &% /- &8), CVRM: plgatas,
AD: YXSI0|HEY, Optha: HEet Rare/Plasma: 3|7 &Et

Note: ZHE/F2F THA

R&l(Respiratory&mmunology): &

Ilot
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-2, 22¥ 2 X Hsh 9 2ot M

R&D 2lA3E =52 AALe] FAF AfE 2ol Hell R Al wEH wskel ik

£0(7] ®fat 7MY A IR == FHEORR (Carve-out) I} ~3HOR-(Spin-out) Ot

71E0tg, AHOR2

e FEHORZZ AL T1E ARG v MEEE 2o NewCo(AlHt
Hel), AFEHE(PE), A vie|do) uf1}st= whAlojt), vi Aok 7
A vpolzEelS HE WRlow HRAIH oF ARE(VC, PE 5)e ZEdl
W st FEH. ol Fo Huvts £7] R&D HAIde R E
ZAT7¥star, Ml A (option-to-acquire)& ol U 5 Al ARk BHA|
A= A molde Rt

CHE Ar2{: Novartis- T3 AFHIE Novartis-Anthos 2@o| A5 AZ% T} Novartiss 20199 3211
Anthos. ATIOFRS A ozt AlHHabelacimab)&  Blackstoned®}  AuWo}2s  Anthos

t TherapeuticsE YL, 370l ZYstAt kviE A= 20254 oY 2AHE
g2l YN T = Hkg oF 92599t F 3199dEd RS wAE FEE ARSI
CRA] XHQl opZtAITE d 13] HSHFAHSO)E FolEle QA XI AAIAE /d2/delA
= B7E FSA AHIE(Xarelto) ™fH] o] 60~80% WATH BIE
Atk ol £ YA Rl EAATIL, A AdE THOIA S ARt

S mae] tEAel 43 AR ke,

Fig. 7: OFEEIAIZ &2 2k XI-E(Rivaroxaban) CHH| 2 2% 91 da

I Rivaroxaban
HR 0.19 (95% CI1 0.07-0.57)

I Abelacimab
) ) ARR132
P-interaction = 0.39
HR 0.35 (95% Cl 0.24-0.53)
ARR 5.1
OAC-Experienced (91%) 0AC-Naive (9%)

Source: ESC Congress 2025, CISEXIEH
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BMS= X7| 10 BMS ot 7] ©@HCl WA (Immuno-oncology; 10) IpolzaielS:

2tE0tRSt D &4 Carve-out vehicle(M 22 3JAHE £2]38ll Bain Capitale] Y/dS FE5tL, Ao

HQlote S Al MRS FAe FASkE FEE M"Y =71 9 19d ARk

HEd ZEZYLQ HloM et gAas WEL ] AS TS FAIskE
o),

Ciofot HAloz FPHoFZ-(Carve-out) M ©egh FERZEZC] o AFAbE B4

reotr A At slig Abtell TP Hadet AtdAe #F EX7](Natural home)' =
olFAE WAo R Zlgtstn vk FHA R g o+ As AHHE NewCo
T= AEIPO) FHIR EY=y, FIF HitE FAE E8E st AR
APRHER B2 RS 49a} A gk AR mpo|zel2 Hio|utnt 7o R,
L HHA AlETS °lg AREeE 2Ycte HHA BRE Tges
olE5He upAlolT,

Fig. 8:  7tE0}2(Carve-out) Xtrt FL=:

S AN ol HHEY, PEZ 0|2 CHE X|2FALo] Of

2t 3f|71A|

HIE J|Pez O|F

—=

Operationally independent

Future value created through
brand growth/market expansion

Dependent on shared services of new home
Future value created through synergies and/or
life cycle management

Carve-out
characteristics

Likely
‘Natural home’

Illustrative
examples

— synergies not required

Minimal
requirement for
additional future
investment

.

Ongoing
investment/
expansion required
to realise value

§

Small portfolio
of specialised
products and/or
R&D requirements

Stand-alone new

company through P”‘"’k"t: Z‘:”'ty Blobpuhz;rrma
new public listing Y y
< 7 (ke
- >
SANOFI

Carved out its biosimilars,
women’s health and legacy
cholesterol businesses
to form

NewCo

Divested its European generics
business, Zentiva, to

-
Adx.;l,,ﬂﬁal

Divested its non-core
ophthalmology product
Xiidra to

U>, NOVARTIS

Specialist legacy
brand buyer

AstraZeneca

Divested a series of legacy
assets to

CHEPLA
PHARM

%)

Source: LEK research and analysis, CtSEXt5H
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olefat 53

EQo] iy MefAre] THE H7dol
Agtel= gollA B% Uske o)t Eli Lilly2} Novo Nordisk®] GLP-101%

MENO| H&=9A 22 Yutrts RED ¥ L/O AFE BAHoR fHsh

AL ool wet 202690 7] G T S 9 9l AHY AeETt
W =A FXE Aot £71 9 ARt PeolE ARAE ZWEH

EAsPIRcE 28Y Edco] RSty Y £57F wEHY g3l
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Number of deals @ Us. Total deal value (US$ M)
140 EU 60,000
120 @ ROW 50,000
100 — T
40,000
“| -
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* A
40 20,000
20 10,000
0 0
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Source: IQVIA 2025, CH2 EXISH
Note: MIELHZ E: ZSIi%(co-development), collaboration R&D(ESATINL/RID &), licensing(2t0|A14),
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Source: Evaluate Pharma, CHSEASH
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Source: The rise of China's pharmaceutical industry from 2015-2024: a decade of innovation, CtSEXASH
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A B2t
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EES]

FAA E2lZ2] e (Toripalimab; PD-1 Aai#]) 5 F= 7190
nl=r A Z1Qdoll Adgotaa] F= Aleke] Eo tigt A=t SAtEa 9l
E£3] vtE (Patent Cliff)
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—E‘z_jOH o}

-1 i] E’—_X‘"

Wik Aofol
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= Q)

SIRNA, THAESE 59

s
S ’|Ed HEY N/ HSS

2019 BeiGene Zanubrutinib BTK Meix (FZE 5)
2022 Legend Biotech Cilta-cel (Carvykti) CAR-T (CtE=+3)

2022 Ascletis Benvitimod HAZEH (I2EE
2023 Junshi Biosciences Toripalimab PD-1 HA| ()

2023 Hutchmed Fruquintinib VEGFR MaiX| CHEY 5)
2023 Elpiscience Agarcetin-a AR H|

2024 Brii Bio VR-2218 SIRNA(ZHY B &Ztd)

Source: 2 A, CH2EXIEH
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Fig. 16: £ HIO|QEI0| 22} M2 Quie Xa|

2t Hef |y Fo = CHE At
=3 22w AL A -H| -0 - 32 EE|0{(BeiGene, Hengrui, Innovent 5)0| | BeiGene:
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&= 2l(ex-China) RIS 35Bio 7} Cipla o
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l-2. 20X AIS0|= asset2 E7}?

s 29 ARk2 ok pRA Weh FollM mls AT SolM Tlsks ARkl AR
GLP-1 HZ ADC,  O= SesiAl 9ot 53] wiabdsr goflds B8 GLP-1, GLP-
OlZ M 1/GIP/GCG &8, siRNA 5 AAIt] EG=fe} i BloR RAdsti

ou, gt Forelrle ADC, olsFA|, MARA TNE A1efe] TlEolie] S

3= HEIO 7Y 202495 Z2HA] daE £ 2249-57 GEUY 92 5 FHoME
o= Y} W A £EE N1E5H o E5] 2025 79 ©]F Hengrui, Hansoh,
J|=01d A B9 CSPC & F8 "Ho] 7de FACE Hnnte] J)& &Qlo] 4485] Ftek

Z2IWE EPST YO0, Y+ GLP-1, RNAL Tt HE8 =23 5
Tt W st T B2 Aol AEHE 54 Holn gk Ed
=

Sanofi-Visima AFIAE 22 AP FZ W A
&

AdE o8 For vio] 8l P& 12 ®(Incretin), RNAI, ©1%5-4, ADC
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2
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(JETAR/RAER, FF oD FF AL 53 Hests A

Fig. 17 X2 RL/EME £ 2|20 Hof %0]

10 9 11 18 23 67 62 70 108 119/100%
I I I I Small Molecule
I Monoclonal Antibody
Bispecific/Multispecific Antibody
s ADC
| I Oligonucleotide
I Cell Therapy

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: ARC Group CH2EXISH

DAOL Investment & Securities | 24



In-Depth | 2026 | -Hio|Q 42t

lI-3. CHAFRISE: GLP-1, A3NH

ZHE GLP-1 GLP-1 AEA 9] g 328 228 Afis il ASUY oFes s
g =2ty Aol F= violEyto] dels wEH sty Ath. 5] P§ GLP-1 2
AEAHSmall molecule) 718 Q172 € (Incretin) H Gl thet 2H4]0] FObAHA]

S HiolEo] tiatdet Zope] Ay Fgee® Fgskal QA Eccogene-
AstraZeneca, Regor-Eli Lilly, Hansoh-MSD, CSPC-Madrigal®} -2 7]=°]d

ARATE w2 SoiEe Sy S EEA YT 22 I Tlel AR

53] Hengrui-Kailera REd2 F= 2APF W, MRS @9ty wl=
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FETHA, vl A AaaE FasteliA 22 NS THESoe g

e R pIIc

SR HRS-7535(%= 34}), HRS-9531(3+ HE}C]= GLP-1/GIP; Y4t ZH]),

Regor® RGT-274(M= 24}), Huadong® HDM1002(5=r 374) S°l A4

M-S JAst AeH, v TEREHCAM ZHAE HiH] 8~9% FF°
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Fig. 18: GLP-1 H¥ &4E L/0O At
LEY Rl THE A =3 Aok | HSfFE 2|5/ I
Regor o RGT-274 MeEXtH GLP-1
21.12 Eli Lill 50 1,600 0 2 ahH[er
Therapeutics = (naperiglipron) ' A28 XK I= 2 &2
Astra X2 GLP-1 =228 2b 4
23.11 Eccogene Zeneca ECC5004 185 2,000 ~gx| max| (BIoYA 28 D)
HRS-9531 - HRS-9531
4 4 (KAI-9531) GLP HMI& (FF34/01=2 14)
24.05 H Kail 100 6,000
enaru aiere JHRS-7535 ' ZEZR0 -HRS-7535
(KAI-7535) (E2E Yo &)
. . MEXt GLP-1/GIP
2411 | Regor Therapeutics Pfizer RGT-075 100 | 1,100 cof ztax 0= 2 4(H[2h
HEXF GLP-1 4Q25 ¥4 IND
2412 Hansoh Merck HS-10535 112 2,000 ~ax max| A o
o=
The United Bio- Novo GLP-1/GIP/GCG 2 M(alE At/
2503 Technology Nordisk VBTZ5T 200 | 2000 HEAHEH Ol= 2 H(MASH)
0= 1 4 (L=EH)
g =3 3HIT,
25.06 Hansoh Regeneron HS-20094 80 2,010 Goﬁilr/giﬁ == 2b A
e (M2 k)
Madrigal Ane .
4OlAL
25.07 CSPC Pharmaceuticals SYH2086 120 2,000 GLP-1 RA ]
Source: 2 Al CHEEXIEH
Fig. 19 =8 ZZM A1E GLP-1 SHEE JHg &gt
HLA OFE LA SHEA 214 /M HLEHA 2
ECC5004 / MEAH GLP-1 —ow oo | AL oF 2EY dHel 2R,
Eccogene | AstraZeneca AZD5004 Ao Zex =222 Y24 S/ J|HF 22 AN S
o RGT-274 HEXF GLP-1 22|0F Y =5, AL CHY
Regor Eli Lilly i, 1=t 0= Y24 ° lLHE 1o S
(naperiglipron) =8 x| 2 228 27 Ui oY
HS-10535/ MEXt GLP-1 4Q25 Y4 IND ) N
Hansoh MSD MSD 2t ex-China 2H2/#2| =&
MK-4082 con Ten | 4K o * H8ze
MASH X85 &8
CSPC Madrigal SYH2086 HEAL CLPT 2026 & Ol= IHs4dM C::I<'D IOO\ MASH H &4
. A TR R o
= O
Henarui Kailera HRS-7535/ 2K GLP-1 == 3 4/8H2| NewCo(Kailera)?} ex-China #2|,
° (NewCo) KAI-7535 22X =hax| 14 oAt chet
Henarui Kailera HRS-9531/ S+ HEOI= 229 Uit FH| | Kailera?t 228 4, L/O =%,
9 (NewCo) KAI-9531 GLP-1/GIP =4 CHA| € o0
Source: 2 AL, CHEEAIEH
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Fig. 20: AB1E GLP-1 &8 H|d
%2 ol oI gy | 12 ENE | IS EAE ) g
Orgggr!zgon G(LXEXT)A El Lilly ( A N -12.4% -0.9% 725
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\(/1K2_§;39? SlL%P’;*glxj)l TheY;kpigﬁucs (\/ENT%JEE Oral) 12.2% “1.3% 135
Ora'ég”rz;;e“” Gbgéfgﬁ‘lm Novo Nordisk 14 12.6% 1.6% 2=
HKRASl:Zg’g’g’/ GLP: RA Heungrui/ 2 A 9.5% 5% 36 =
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(25mg) | BEEX| Kailera
e L ” oo | 2 | s
?f%%? G(LXEIT)A Regor 24t -5.4% -0.4% 123
Source: 2f Af, LH2EAIZH
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o1z 1% ol O T el el IO BN
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Ora\(?gn%/;;etin G(Ljﬁggfgﬁlm Novo Nordisk 14 - - _ _
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[ T R
?1655'2]79? G(;FI);XF:)A Regor/Eli Lilly 24 4% | 24% 40% -

Source: 2 Al CHEEXISH
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-4, SAH|: ERIt 7|gHo2 SH(feat. ADC, O|FEH])

Z3 4ok Thed) 22 Tlgolde] TP W e Hoks Foch E3)
=

ADC(FA-oF A, 1FFA, A WMol el Qdoln Wel
s 53 vlo|eEle IR MopAe A volTale NS Fa
spEdR Ae] G ok A2 % 19SS PH/HelRE 714, CLDNIS2 5
R EBL ARA BY S TIMeR 32 wztule] T$0ldS sojsty
ol

20241 F3 A L/O AES ADCTF IPE 2 H1E(56%; 190919e])E
ApRleh 7S At F= ADC 719eS SheRebd TIRke]l MEAE
o _

Ho|ZE THgto| 7&@% Hasta, 71E 7e9 #Aet B Akt HEHe 55

HENYael Mg HRE 27 9k of wge] 22
AoMHE AT PiaE ZolTl S F% TIdwel @Y/lzolmel
2ol

03042_%, ol /6%

TS A2 F2oA T £91 ADC A ol5-E0lA(Bispecific) & 5
AAE AR A=A QT ol F HielR 2 Jle Efiso]
o

go] 2=
A g, ERE £20 N1& BYS TED UL HelEnh

Fig. 22: Ol AYA| vs. AL SYUA 7KX] H|w: 2024F ADC, 2| 7|z BYE2 Y=XO=2 =5

Dealvalue($B)
50

40

30

20

Il Small Molecule I Cell Therapy H mAD
mm Gene-Modified Cell Therapy Other mm ADC

I
.

2020

us China

us China ’ us China us Chma us China
2022 2023 2024 2025YTD

Source: GlobalData, CH2 &
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32 470 Y3~ ADCIA-FZ FIAVE FA, AR A, ARA Hol2=(SY FB)T
mMol2E Jg  THY Y 4 ARAE, YAZES HAYHoR FHY & A= AW BE
W2 L 4To A=A ADCY 4B YH(inkent FolEE (payload) N& Aol Tl

o HoleE AEA 3et g

55| Hlo|2 = ZA3 TsolM 22 BALE wET F
PBD, Duocarmycin, MMAE/MMAF ®H&A| 59] Ax=/d Hol2EE 21 /g
2R A/ ZEadS TRty flew Wt mojrrg
sPdell WY Y B Sk upolzeielo] st Qlth PH
ofof|A F= TAFEO] 1Y o] 2= FZE = Cathepsin B HHH dipeptide
linker(Val-Cit)2} 714 M= HH(PEGylated linker)elth. Val-Cit YHE=
gaF W 5ao] oo Ao r Fojiw]o] gl wol== Gl
st 2l M FHe PEG(ERelEd=eE) #25 v 245} o= A4
E3] PK(Pharmacokinetics; <F=35hH

LA ZIIA] FHol= ') &2, MxE =
T Y2 SEHY FARE Te @950l Hall g4 whE TPl S22 H]

AEE BHSE WAeH L/0 dE<S oot itk

Mr J

Fig. 23:  ADCO|| AFEEl= 2 HO|ZE

HO|2E Z&F 2| Bystander &1} |CHE 3= CHE ADC Qo=
o =5 R Auristatin & ) )
Oid a2 S8 X MMAE: 2 (MMAE, MMAF Brentuximab vedotinBelantamab
Ho|2E OMAg 38 AH - | MMAF: ofgt AF*HPA’) " | mafodotinTrastuzumab
(Tubulin ME 2Q Kt DM1/DM4: =2t .5 |emtansineMirvetuximab
olymerization) q4& Maytansinoid 7 soravtansine-gxyn
P ° (DM1, DM4)

) o Calicheamicin
O|zLid 22| & =H| | Calicheamicin:

o Duocarmycin Loncastuximab

DNA £4F ouf 8isif =2t } - !
o2 Tporo < ous ooy |P0dmers | ieesazuaud
(DNA-damaging) Zx| x|, MIEAIH Duocarmycin: 9

- ~ Dxd deruxtecan

R DNA HEF - =t £

OZ=LIM =et xatecan

HEY/AHEY HY TLR7/8 2r&X|
¢y xFH 2X AZ(TLR, STING 5) oo STING Zt2X|

Shdsl o = = - 0|49l
(Immunomodulatory) | A3t L= Mo ®E |5 Glucocorticoid ABBV-3373 (BI52)

ols =2E FEKH|(GCs)

Source: The next frontier in antibody-drug conjugates: challenges and opportunities in cancer and autoimmune therapy, CHSEXHSH
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SfH| EF % ADC 71YEL2 #HF-Ho|RE T]&¥ ofdzt A B A7 FHelAE
HEME FYE =54 PAEE WIsty o #Z HmetEo] F55k= CLDNI182, HER2
det 5 low,ROR1 & 4l EFHE AdRSto] wik2H 7H‘f”— XY FolH, = Ul ti R
b RS ZES wE A 55 £EE X &5 HlolHE WA gHs)
=29 Tlsolel Adgstan ‘BAD} olz{3t E = D}c}% E}Hle] ADC L/O

i A ] Ev

AR oJojA|AL glom vopoint Biosciences+=
CLDN182 E}l ADC STHE 1% Astellasoﬂ 5 A R 9F 15499dER
=l

oIst F5 woph
ADC 4248 A APIHOE ADC ol SthEEA JUst ERol ZISEL YA, o]
SOElT QRS WY AT R SOl Nk MS BATE ASED gk FYAZ} BF

s g BM Ld. FHUMER2, TROP2 5) W2 W2AFIHY URS-Z4E

M2e X2X £ W3S o7 Hol2t WES Asisty, tieps W g

3oL U =22 el Q2 Ho|R=E wiETeEM

S o|2= ADC  ©Y Ho|2E AATICZ = o]y
=

HAb
To

ENg Dr EE‘E 5Al°ﬂ EFISHAY W] 3RS
AR A +HAE A EE DNA  EAA+HAREA]

T AL QAT

Fig. 24: 7% HO|2E ADC:
T O SEAUSS ot o B - LY =5, ¥3Y AUX| =2t

o 171, oo o

Construction strategies Homogeneous conjugation

Nl NP WV
< S0E o ;&;ﬁ&

Jo \\. 2}0{2 ) %/\945 Dua:%%slgd & }.l:go Sy
o coo 060 §

Overcoming resistance Synergistic effect

Source: Dual-Payload ADCs: A Revolutionary Leap in Targeted Cancer Therapy, CI2EXAS#H
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20259 4%, %= Chengdu Kanghong Biotech®] KH8157F AlHl Fx2 Y

Ho]2= ADCE YAH1Atol FYsitt. KH815+
E3o|xmEbAl AA|A (Topo-1)2F RNA Z2|HebA] 11 ASiAI(RNA Pol 1Ii)E
DARZ ¢ 75(4+35)= AHEUH. HA/ oA &5 2JEH
7<O‘F O%xﬂ _8_-1/1(‘:—' Hoi

IAF

=

g AR,
TOP1i ADC thH] %

£5 Ezdy

glycoprotein) 7} +=Hl

apceth U FY o4 AnE

TROP2E #EASI= Aol

W, 59 EE& o PolMx T HolzE
3 FEF T4 e

AR AR el fEY ZHih ohobdl g gI(p-
LR et AEF(HCT-15) 2ol T1E TOPli-

Ho] TOPlLi-ADC W4 =& 7H5%30]

I RATE BIGLP SGAIFOIME 2ot Uofds Hol KH8lsw st
FFaT, W 32 59, FHYS & FRE e
AR APA FAE HgeR 9 22 A 1ol 73 FSolH, 4 Bl
w2k AT ADC SHEo2A0) B o R FEY BEol NthErt
Fig. 25: 20253 AACROIM SIHE 7Y HO|2= ADC Iio|=afol
ZeHE IEE ER Ho|2=
DXC018 Hangzhou DAC HER2 x HER2 Topo1i + antimetabolite inhibitor
Unnamed PinotBio HER2 Topo1i + tubulin inhibitor
CTPH-02 Celltrion HER2 HISH
Unnamed MediLink HER2 Topo1i + tubulin inhibitor
IMD2126 Affinity Biopharmaceutical PD-L1 Topoli+ TLR7/8 agonist (0|2+d)
JSKNO21 Jiangsu Alphamab EGFR x HER3 Topo1i + MMAE
KHN922 Chengdu Kanghong HER3 Topo1i+ RNA Pol Il inhibitor
KH815 Chengdu Kanghong TROP2 Topo1i + RNA Pol Il inhibitor
Unnamed Acepodia GPC3 51571
TJ102 Phrontline Biopharma CDH6 x FRa 81571
Unnamed Araris NaPi2b Topoli+ TopoTi
Unnamed Sutro Undisclosed Topo1i + PARPI

Source: AACR 2025:

Dual-Payload ADCs: A Revolutionary Leap in Targeted Cancer Therapy, CH2EXHSH
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PD-1xVEGF

o

Al
O

O 2

4r B+ g 1%

oz

STHL LA
E|Dr§ ‘:MI-

24 1/0 AIFo
[

IFYH AN FE PR W WY EvkE RYH FTA N)E0IH0l
FH3 FIIL Uk OFFA F AABEA N5 M IFFAEL
TNE WA WEesEe shiel ER BPPORA, 1R AR
G859 MRS TS MR FEWT gtk 20254 ASCO(PIE
Fystel) AER PD-1LxVEGE oFgrIS0l 2 #YS Boed, A7)
AHollME o2 “PD-1xVEGFS] Alti’2} B7+e A=9ith. PD-1xVEGF
FYAE THEE thl T S(PD-1 AT FAE Fel Hgy
ane Felsh AR 2 SoPb S IS (VEGE RS B dhe
PAIh VEGEE st £¢ Fud wigaEel @n xh JEHD
WOMETE o 401 % GRS SR 4+ A =ek ol apgeld F%
OBl wWelolge] Zojsel PD-1 oFIFel EWTE HE e
bt

(
—_

%= 3SBio2] PD-1xVEGF ©]5aA| SSGJ-707= ASCO°IA 24t =7

dlole BB FA,
602i=e] AR (HokE 1259

HE ET

stolxHPfizer) Tt s =2 T= ° WIS F
sl 2 HAI7F FH Q.

Fig. 26:  SSGJ-707 Ya24t X7| HIO|H({&A)
30
5mg/kg | 10 mg/kg | 20 mg/kg ma/k
IS X|E Q3w Q3w Q3w . 39Wg
(N=31) (N=34) (N=12) (N=6)
ORR 9/28 23/34 6/11 1/4
(32%) (67.6%) (55%) (25%)
Confirmed 9/28 22/34 411 1/4
ORR (32%) (64.7%)* | (36.4%) (25%)
. 24/28 33/34 10/11 3/4
(86%) (97%) (91%) (75%)

Fig. 27:  SSGJ-707 YUAk24 &3] H|0[E{(QFHA)
10 20 30
5 mg/k
oA X|E Qggwg mg/kg | mg/kg | mg/kg | EA
(N=31) Q3W | Q3w | Q3w | (N=83)
(N=34) | (N=12) | (N=6)
TRAE 25 33 12 5 75
(80.6%) | (97.1%) | (100%) | (83.3%) | (90.4%)
> Grade 3 8 8 7 4 27
TRAE (25.8%) | (23.5%) | (58.3%) | (66.7%) | (32.5%)
X =)
,E - 7 7 5 4 23
Oﬁ;{% (22.6%) | (20.6%) | (41.7%) | (66.7%) | (27.7%)
ofs
zttoz 4 1 1 1 7
o[ozl (12.9%) | (29%) | (8.3%) | (16.7%) | (8.4%)
TRAE
R 1 1
TRAE (At) 0 0 (8.3%) 0 (1.2%)

Source: ASCO 2025, 3SBio, CHEEXEH
Note: ORR: H2tMEL2E DCR: HHEEX S
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w3t F9mAEE(Tumor Microenvironment; TME) %7 obA|Qt ZpATH
wol XA ZeE(TIGIT, LAG3, VISTA, CTLA-4 W& ol tfgh 74o)
SHf=™A]  AstraZeneca-CSPC(++ TME %A ZHEZA)  AstraZeneca-

Harbour BioMed(ths-5°1d A S3E) 5 =71 ©HE Aol m=2H =12
ATk,

[¢)

2 F= HpolHEle ThEF-Eo0]4] FA|(Bi-/Multi-specific Antibody) il A]
v/ FEat APERHE  AEgE 12 ot E35] SYHHETY(Tumor-
Associated Antigen; TAA) 2 ZFv A2 (Tumor Microenvironment; TME)-S
Ao ety AR TlsS B9 “Immunology + TAA 3/%= TME”
A2 F=F oI5 IHL 24.9% 5 AHAISHH v/ 7-31(6.3%) tH] 48 ol =&
H5S 7138t ol TME B 71e9] Aot 22 Hmmte] £7] Wkt
ozl 8 o] wef, Fab TIgEC] 5o 1 Fae & AH
oj&=th

|~lI
0

o

< = o O
st ASS

St olFYAle HATIA AU T (Next-gen 1/0)& A=
ok b Apbros Rasin glom, B3t M} TME Sol4 £49) A7
ojzjo] 22 L/O AolA £8 418 71Z02 #Hgsla gIr.
Fig. 28: TS| 282|T(MOA)E 0|=/FH vs. = Hl
CHS A 71T (MOA) 0l=/SE (%) &= (%)
T-cell engager 596 30.2
T-cell engager + Immunomodulatory 16.1 16.6
Immunomodulatory (1 =H) 9.4 16.0
Immunomodulatory + TAA B/EE= TME 6.3 249
TAA Bl/EE= TME 6.3 9.5
Radioimmunotherapy (A HAX|Z) 0.9 0.0
H|=22H 13 3.0

Source: Innovative antibody therapeutic development in China compared with the USA and Europe, CHSEASH
Note: TAA(Tumor-Associated Antigen): ZYE0([&H2l, TME(Tumor Microenvironment): S0| 4|2+
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PD-1XCTLA-4= 55l PD-1 x CTLA-4 ©lFPAes “FY AMAXEAE" T1H  ARAH
KPMCH AU 2 HAFIAR FETDL ok Akesof] FH=de|T(Cadonilimab;  AK104)2

58, 52 1382 FIoI AFVRY 24 L AY/ASHYRY 1} A=A 598 HE

M22 Xz 24 PD-1xCTLA-4 ©ol5dAtt. 2 T3 A=HPMEZA(ESCO) 1A

8
b5 Ho| Vgoln  TEdeesisiey  $8RWS  ORR(UTHNISE)  814%
DCRGPISAE)  977%° £ WS ®gom, 53  PD-LI

ML/ 53T (CPS<)OIME  ORR  87.5%, mPES(RAAl AAEINTL SFE)

SANYR 47 HII} SR 35T o4 olAMESE 535%% Tha

Eoront e Jh5e sZolgith NE WA whgol wekd PD-L1
R/ 24 BRI AL AB §4 TR BolRT irk
Fig. 29: PD-1xCTLA-4 O|Z¢HH| 27|
A Overcoming resistance "B Effects on the same cells at different time points
i Anti-CTLA-4 ’
. nti-PD-1
Anti-CTLA-4
] coso § =f PD-L
CTLA-4 “ PD-1
Draining lymph node Tumour microenvironment

C Effects on different cells at different time points

’ Anti-CTLA-4
cD8o_§ =

CTLA-4}
" b\. Anti—PD—1 @

I Draining lymph node Tumour microenvironment

X\

D Effects on the same cell at the same time point

Anti-PD-1
=

Source: Combined anti-PD-1 and anti-CTLA-4 checkpoint blockade: Treatment of melanoma and immune mechanisms of action, CHSEXESH
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02-3=22F g 5= FUA Tl FEE 20239 thH] 24% SISH 33090l gy,
J1=0[H Aok =ty 2 71U vl YA L/O2 24% Hadl vl-F BAFF wEH F5A1AL ot
3 £5] 20249 F= FAA =P 271, 280D HFEIJCH 11 F 68% 7t =
N9 wele. ol 22 AoMiEel F3 AS BT Hg BUY
g4do] oz} a4l wolmeqle Betsl ek gadow A3 Basn
82 Attt
Fig. 30 HBE B3 7|80 Aot %0
I 2024
263 2023
2022
2021
2020
2019
[ 2018
I 2017
I 2016
I 2015
80
— B
Fra 45
—_— 32 [
| — - 24 20 8 18
i — — — —
\o® \0® e'z?@ > \o® 3 o) 6,2)9@ \0® dg &
© © & o & S & O C ke
o %Q’O 0 @\)Q @6& AQ & 3O ¢ 2
& & & F S
s@c Q\ﬁ g O
& QJ% € 0&

Source: ARC Group CH2EXIEH
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Fig. 37: 20253 S| 7|=0|H Atz - ADC, O|F&A| Ch ZZ
— A ez
HHEY Rl IHE LA} 7= sBHEDY) mo|zfel |2
Cl= T
202501 nnovent Roche 1,080 20 IBI3009 ADC, EF3 b2
Biologics
Union
2025.01 . Roche 1,080 30 YL211 c-MET EI ADC
Biopharma
. Avenzo DB-16, DB-1303 DB-16(EGFR ADC)
! | 1 ! !
202501 | DualityBio Therapeutics | 210 = (EGFR, HER3ADC) |  DB-1303(HER3 ADC)
Simcere GRP5CDMA-CDS M=
2025.01 ) ABBVie 1,055 47 SIM0500 Chs HAxRE eI E
Pharmaceutical S
Radiance ROR1 ADC
2025.01 CSPC Pharma Biopharma 1,240 15 SYH5005 (el s
. D2 2A012
202503 Syneron Bio AstraZeneca 3475 75 HELO|C BRI HISH, S23F 212t
HERO|E
KM CISEO MICH CHEE0| Shx
2025.03 | Harbour BioMed | AstraZeneca 4,680 HIZS2H M H@x:rsﬁ | A ?m; 6; }g i
AL
202504 |  Hangzhou Sanof 4,645 125 HIKOO2/MJKo03 | OF/7HTANL2 ,f A
Haijim (TH01/4 =)
2025.05 3SBio Pfizer 6,150 1,250 SSGJ-707 |’P<D°;‘|/|\(/ i': o
2025.05 Evopoint Astellas 1,540 130 XNW27011 CLDN18.2 ADC(2/2t )
Biosciences
Hogyet 34 p— -
[Ei] |_|- 3z X _E_X —?—E
202506 | CSPCPharma | AstraZeneca 5330 110 XAt = ;_E,Luj f
_ TL1A EFA &H|
2025.06 FutureGen Abbvie 1,710 50 FG-070 (ng/ogf;g%r)
) o BCR-AbI TKI
2025.06 Acenteq Bio Takeda 3,130 50 Orelabrutinib (BHYZ T <)
COPD & PDE3/4
2025.07 Hengrui GSK 12,500 500 HRS-9821 Ol XAl + 11 2K
D20 24
antrCTLA4 SAFESQ(?_(Cnrbja_;otu )
2025.07 Adagene Sanofi H157H HIS2H SAFEbody yiE °
(muzastotug) =& oAF AEAA + 24
2025.10 | Hansoh Pharma Roche 1,450 80 1YY 2HH|BZIH) | 22 (ex-China) H2| L/O
Source: 2} AL, CI2EXI5H

Note: 2025.10 7|&
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= o

IV. £8 X8 Y94 2026 EC MY

IV-1. CHAMRIZHO| XtMICH X2 2EE(E|

2026 Edlc: BCG HE4jo] w=w Z29  jolmelQlo)a]  siRNA, ADC, ©|FaHA,
A ZEHE|E GAd/o)FEEA 5 Al BEEEHY HEZ2 A&EHoR sy 9lon,
2025\ Tolzekel 71E AF THAIS] 60% 71 ol2igt Al R EoA HAEE
Hgolt}, ol A thAPEREAE AP R 2 oA BlunbEol

FRh) Fls) ML Y ZAE o) AFHOR A

OO]|

olgi3t & Z£ollA EGF21 S-AHA, RNAiQ 7]8F thAbESH XS4, GLP-1/FGF21
S

OlF2HEA, ADC, oI5 A 5 AAH REE ARte] Hebd Fo42 s
k=@ oot
Fig. 32: A7 DHEIEI H|F 7t U MO|ZajQl Jhk| Bty 24
Five-year forward-projected pipeline value ($B)
Conventional modalities
I New modalities
330
293

258 258 263

212 219

2019 pipeline 2010 pipeline 2021 pipeline 2022 pipeline 2023 pipeline 2024 pipeline 2025 pipeline

(2024 projected value) (2025 projected value) (2026 projected value) (2027 projected value) (2028 projected value) (2029 projected value) (2030 projected value)

Source: BCG, Evaluate Pharma, C2EX5H
Note: 55 < Oflaf JHAIS ¥

i
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XEA|CH St FGF21(Fibroblast Growth factor 21; AlOMAIE AAQIAL 21) T8F R EA=
DEEZ B40k= v B PER ol A sl RER|ER RSkl Qlut
FGF21

Evaluate Pharmacl] W= Z=2% MASH(Metabolic dysfunction-associated
steatohepatitis; tiAFClY T AR7HY) ASA| AP 20251 8.8 2 of|A]

|
2032 159999 el= Mt 51% AJ7dd Aol FQ FGF21 HYE ke

(¢}

2 Jl=0ld ole} W2 A% TS WHISH: 2024~20254 ZoF Wiy Qe W gholAdA
At HZ 10]0] Hef7h Qdojo]  AISERITE. GSK+  Boston  Pharma®l  FGF21  RAHA|
£l oy R Am =X (efimosfermin)& & 2092 2(SF 27RYE =Y oH,

Roche: 89bioE Z|th 35919 (SF 4990l QAshiAl A3 DAl e
FGF21 AHA H x| 2% (pegozafermin)& SRS Fst L RLY AT =
Akero2] o2 AJH| 271 (efruxifermin)S 472122 (71FH X EA2

He 599y FIb Aol SHS FGF21 AIY9 AE IRE
MEFISHATE o2t Hefl= FGF210] GLP-1 ©1% thAbasgh X& sf2ict] o]
O3 HO2 Atg] 4 & AR

==

Fig. 33: MASH X|Z2X| Al& 0| gl Mgt

(HHE=)

20 1

15 | CAGR 51%

2024 2025E 2026E 20278 2028E 2029E 2030E 2031E  203Z2E

Source: Evaluate Pharma, CHSEXISH
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FGF212 2H TR FHOIME GLP-1 ZHEAIF Beet APEAS Hlnh FGF21 ZHEAl=
XYxREol|2F MEHY  FGFR1c—-B-Klotho(KLB) HeAITF EAfsk= U, ARYRAIAT HdeHo=
48 4R 85 A, ARt Atel FR, oixdd 2w 571 9% oA 5= sdl U
o] 2 A FA Ag3 932 APzleg TiMskE ol EAo|tE Roche:
HurE e st 8 ¢S 59 &S YEsta 2lem GSK A

=HdeR WMiRets AFlstHd Hed #

Fig. 34: FGF219| &g 7|M 9l B XX

(A) Endogenous FGF21
. MNutrient excess
Nutrient deficiency
; Stress
L
ﬁ Exercise

(B) FGF21-based drugs

/’ Agents increased

_/#y FGF21 expression
FGF21-degrading

¥ protease inhibitors

* Engineered FGF21 analogues

* FGF21-receptor agonists

F
%

(C) Target tissues of FGF21
i Food intake

1 Glycogen synthesis
T Lipld degradation
1 Clolesterol synthesis

4 Preference for high-calorie foods

R

1 Glucose uptake

Intestines '
t Gut microbiota-derived butyrate ;
1 Gut inflammation

Linsulin resistance Brain OO adie ;”mpfngfaf::;is
4 Liver inflammation i :.}z‘_ﬁ' % Aciporectin
tislel autophagy FGF21 = diInflammation
WAT and BAT
e : S
. Target tissues 4 Inflammation

1 Beta cell survival cytomembrane + Collagen production
Tinsulin secretion T 1 Oxidative stress
1 Islet autophagy ] ot iSenescence
dinflammation Pancreas 1 Pyroptosis

=

Cardiactissue | anoptasis
and vasculature | Hypertrophy

4 Foam cell formation

4 Macrophage migration
Skeletal 4 Triglyceride synthesis
muscle
T Fatty acid oxidation
T Insulin sensitivity

Source: Targeting FGF21 in cardiovascular and metabolic diseases: from mechanism to medicine, CF2SAEH

DAOL Investment & Securities | 39



In-Depth | 2026 | -Hi0|Q 42t

GLP-1+FGF21 ZZo= GLP-13} FGF212 HE8sHHY & EXS o EXE Aol
MEQH E: ESMM(C15 A EANE e A=kol Fo T wekes ARtal loh
S = Apollo Therapeutics+= 20241 119 %= Sunshine Lake Pharma=%¥ GLP-

1/FGF21  ©]%Z2HgA)

APL-18881(HEC88473)=

Esl T Folw, 5%

Wd1b/2a’gelM GLP-1 &= thH] AR/ S/tAE A®IF 3H A

A9HE B0 et ek

B
ol
-
ol
S
=)
sy
)
g9
[\
—
=
e,

Fig. 35: APL18881 QUAMb/2asl: T 2HX|4} B3}

A Adast 9%, BT

2 115 Wdelsts GLP-1 71t
Bt AlE, A8 285 "9k GLP-13%
= REYEE otk

Fig. 36: APL18881 2IX|& >30% 24 H|g

S0 68.0 mg 4 100%
=
o __ . 45.9 mg - 71.4% | |
W=
o 0 30.6 mg - 83.3% | |
cw .
[T X -
20 aft ° 15.3 mg 50% | |
Eg | INRES
2 50 1, 't 5.1 mg - 50% | |
2& o _L
@ - i
2 Z - Placebo - 25% | |
-15.05 -2560 -37.06 -47.21 -44.00 -46.54 - T 1
-100 50 100
N % i 5 5 = Proportion of patients with a MRI-PDFF
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=}
- SIERCH SC A SSE A/ . Yl ol St WR 25, 9=y
org| QI © CHHE M D)<
2 - ALT-B4 2% LjO =t 2 A0 |05y
IAFE|HT -TG-C34 S| (S2EY) SO A, He 2y 22

Source: CIFESEXASH
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V-2. 37| T O 2 J|ad S

=
gH QS J[ERDL  HAZ FEFT SC AP
&

==
=
SCHY =228 8= AHoR AST TIYeld. sldE

Ry

5Pt2 T3 Y5, Hybrozyme2 MSD, AstraZeneca, Daiichi Sankyo S+e] ™iad L/OS EdH
SIOfOfRt 00 /0 SEHOIN ZEARIY g /A SC MY EEiEesR HAHE IRE
A R ol stRgict, WA, AFtHAAES, ADCOA wol FAF Ay 271 SHiEE
TR, Rt RERER 2 st S AR AT 44740l TdiEn

A

FEFTE SC Qo= ALT-B4 75§ 54 L/O7 512 mho]zeele] 4t #1Qlo]
TN B 91 PoC ZHE THsAJo] =},

RA o W4 Sim, ARel o, Fob woly 5 wmvle] 4UM yzet
=

H O (o] -
oted EYE Rk fﬂffﬁill AT 0471011 iif’% oV
H

Fig. 54: SCH[d tgt J|& o)

e Aot e / LHE ItE
2019.11 Hl=8H(non-exclusive) 2f0[dA AHoF H[Z 22Y Top 10 MfAF

x4
H|= &% (non-exclusive) 2t0|&A HOF HjZ -
2024.02.22 ?|& Keytruda CiAf =X (exclusive)2 2 Tzt

2021.01 Z™(exclusive) 2tO|MA Aok X2 Intas Pharmaceuticals

9
[}
Z(exclusive) 20|44 HSE HZB - 2024.07.30 35
=]

2020.06 MSD

=
202212 ;HE*(Joint Development)2 et sandoz
202411 | S&(exclusive) 2fO|MA HQF M|Z (CHA: Enhertu) Daiichi Sankyo
202503 | =X (exclusive) 2tO[MA HoF M/ & AstraZeneca
ATH Lt 223 MFArRE HO|(In discussions) Tl & -

Source: YEHQHM, CISEXES

rH
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V-3. ZFAI/XISE/RNA 2| § oot = XpMcH 2EE|E|

ghajekE
Crs0| B|RF 2HE  FHo|okZS GLP-1/GIP/GCG 7IHF 59 9 EalZ ofyUAE UCN2 J)ut
29 MASH2A  ChAPEE wolZelelnbA Besl Ujold T We tiAbed mEZe|es

CO[E 2H oy &S 719elth. 202610l MASH AlSA] 25291 of| ] 745 EHo] =(GLP-
1/GCG; MSD)?} O A LEFEFO| = (GLP-1/GIP/GCG)S] Y424t tofE]
a3 oﬂﬂllEME}OlE(%ﬂ GLP-1) =Wl &5 57 % FAl, HM15275(LA-
GLP/GIP/GCG) 94327}, HM17321(LA-UCN2) 414 THAl 5 FZ$F R&D
OHIET} =]} E}. GLP-1 o2 &Mt Reeje] gt FAol A DshAl=
TR, &PerEel v ofIYAESE Algt H[RE 2l 20261 T1Eold
Pl 915 ST T/l =

tjqiic)=hale)
DDOT(MASH) 24 tjolit]obolele ORALINK ZeiZ J)¢F H vlgh A]2A4 (MET-2240, MET-
20 2HE oM. L/0 0970)2F MASH A|2A] DD01(GLP-1/GCG)E M&stal 2Att. ORALINK 74t
M 98 A8 B BT XEAE oJu] Metseraol] 71«0l Hlow EZ Metserall Pfizer
GLP-1 X£7| Zife Q5 tide= ¥aww 229 Jigo] Th&akd Aot 3+ GLP-1 AT
2025 & oS gofjet gree] ZEYE TR AEREEL ok 20260l B BITHEREA]
a1 By IEe DDOI(MASH)S 24 B3 ib ogdwo] o,
o]z eQl THA] et tied Tseld Ths/gel FEE

Fo Ea
Crpof HtE B3l 2=AE GalNAc 719 7H/iAPERE siRNA 382 ERSH TIQ92=, 2025\
Jlzd 43.2026F 49 Eli Lillyete] 7lscld Heks Bo 223 Tedl 45 FZole
OlAF RISHO|| w2 GLP-1 7159 3HAE 2Hs JH/AMMEZ] BA siRNATE AT 2P R
OfPAE 3 7K BASHH S2%

TR AREIRE S QATE 202610l OLX702A(MASH)

Y A~E ), OLX301A(TA/54 FyhiA)
A2 WAL, OLX104(E )9l ¥/dbs dlold iait oddct =3t /<
dual-targeting) siRNA ZZ0] x7] A5 B} LHT ofFE o] Qlo],
AR BopollA] B4 L/O 7197 FiE THsAdol }loh

P BE P 24 FYERAA

£ o
=
Ho,@
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V-4, SHIN|/FEH Z2HE: ADC & O|S8HH|

2ktutol
A7 0|2z, eTHEel 2 Conjuall TN AA/HOIZE/URACIE NS BF BE
ZHE HYD 37| S OE ADC TIolth A2 2= AP WY Uz Y 38, &5
Uy oHE Z Wslel BE slolmelel e whEw AW Folth 2025 ESMOSIA
O

o
0 2|cH LCBI4(HER2 ADC)7} <5)&(Enhertu) WA SAREOIA Solm)et B82S
Hom 229 W TsdS Ik 9t Topo-1 WA F53 4l Topo
HﬁHXﬂ Ho]2=, STING Z-gA #Hol2E, {FY Ho|2= ADC ZHEIHA]

B ZpAt) ADC B3-S s A Sefsich

o7gderet. Ayt = ] =L, Eﬁ%— g 71 g Brigo] HetEm 2026192
=2 7ol Mol EuE FeR AddEn

ofloju|Anto]

H|uto] @ = Grabody-T(F

e

[m]
o
o

>
mm
10

= B o] T
o8, oY FiE ZHES ERd 7YeR, =24 RYTH E%} S5 oM ApEE BREES
SOl of 4. A SHESEY QU Grabody-Be 71E @A ¥ ¥ AT Bas IH FIATIE
olAF ZTj0| M2 EA;MATE TR ZHZoln FAH W oz} siRNA, ASO 5 RNA AEA0%
AoF ORA| BHY Dt A8 THest FARTE GSKeEY] "R der Tleds dgwron,
2025 dT~26d 2ol 25, AR 5 AT ?PM HlelETh 37Hd eligo=
oz

CNSZ o] ml #stogo] 37 JHsAjo] ZEHT} Grabody-T 74 &<t
O]Zg_%]—x_" oAl 229 Hlujnlo] o 3l 03‘14121% ABL503(PD-1x4-1BB) &
8 ypo]zEkel9] Tl&old Ths/de]l Iy AT

20261 d°ll= ABL301(a-synuclein x IGF1R; T471£&H) 27 744, ABLOO1(VEGF x
DLL4; 959 2/34F g2iel W 7k &9l A% ABL111(CLDN18.2 x 4-1BB;
19D, ABL202(ROR1 ADC; 1d/dld) 1b

OMIET NFY Aol BB WPT ) YU RAES 1Y ),

A NYTHA AT IR,

O>“

foolelel 2E 5 9 94
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SHO|2FE (128940) _Toppicks
2|7FHE0| 2 (141080) _oppicks
ojjo|H|¥H}0] 2 (298380)
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OlX|%=  X9f - HIO|R | jislee@daolfn.com

ry XX olzol  oime .
o I' I o F A= g | dylim@daolfn.com
— O =)

(128940)

BUY J R&D WA R, 34 FAEIIE e

i =% s
Exto|A BUY X _ _ _
eFeEST 550,000 510,000  Alet A o UEte|= (Yl EE SIF A%, HM17321(H]
Earnings °h QS A o4 20261 oflmiH| 1 REOIE 5 F2
MASH A=A 94 B3} 2 He FX29H BUY /A,
Stock Information u 5 - —
7] d|olE =1)sl 2 HE H}o] 9% I
el i 20264 F71 Heleied L/MASH 2Rl sl 10% =2
O FISE 21.1% v Hg AYFTF 55002 AFgF AQFAF Top-pick AA
APHS 58,1629
H|Z(KOSPILH) 0.17%
ERECEE 1281185
523 Xt / 2ot 215,000 - 459,000
Y YERRYCR 520942 ¢ 202611 AE HHE 1ZE 6,4059Y(+8.1% YoY), FHolY
9|20l x|28 11.0% o _ %
ESEE " |Ig(%) 2,626994(+9.8% YoY; OPM 16%)C.&2 F7. 24l ofRL
SH0|AFO|91A (9] 50! 50.4 = = =
oo (o 2a) 04 3w s 20 ER9) obyHel Yol JAE EIE ETC
Xtz (@ 12) 10 A g ol 2Pdule AFTAE gl He
o B 54 99 A& 45 9 )
Valuation wide 2024 2025E 2026E
PER(H) 26 25 28 . ofEZeUEI=(GLP-1; R YA Hekelold &
PBR(H) 36 54 46 ‘
EV/EBITDA(HH) 124 180 164 25t A5 PAaet oA 2Rl AW =W 517 A1, 2H26
402 (%) 0.4 03 03 - o - _
Z4) ol ), vheAtR olF Fu AE g3t Tl
RRA MMAlO = & ﬂxﬂaﬂ L:L o}RAA] 3H =
Performance ™M 6M 12M YD A e s 7t S N Y HE ds
RIS Z(%) 281 672 339 619

o]
=
o

o i =¥ 15E] = (GLP-1/GCG; MASH)= 20261 =
Abit gerel 31 A 7 AaEE THAoA 24 &
Price Trend Al Best-in-class® A& #19] 71t)

FH12)
—— KOSPIXIACAHI(, p)

KOSPI CHH| ATH+E(%) 143 79 (283) (93)

vl

500,000 110 Earnings Forecasts (T2l 4oi2l, %)
400,000 100 2022 2023 2024 2025 2026E 2027 2028F
300,000 - 90 T 1332 1,491 1496 1517 1640 1845 2,063
Aol 158 221 216 239 263 310 334

200,000 1 80 EBITDA 255 319 314 336 360 409 434
100,000 - 70 X|HH=30(9 83 146 121 179 209 255 276
2x013 442408 303 227 82 (112)  (330)

T s ot et = 107 120 03 15 81 124 119

' ' ' ' oioio[alz 119 148 145 158 160 168 162

20018 62 98 81 118 127 138 134

DAOL crgexiza EPSZote 235 766 (170) 473 169 220 83

ROE 121181 138 160 158 164 153
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HXFIt 550,000 02 Ak

ShojoFzo]  tigt EXROIH BUYES AL, AAFIHES  550,00098°0F
Aersith AREFIE GRS 54%2 Q0 370 mpolzeielo]  HIGYPIHA]
18%2YS et SOTP(Sum-of-the-parts) HMC2 AFEFTE JRTHAI=
2026'd EBITDA 3,3609]910]l 1% EV/EBITDA 158]E %83 At&Eglom =7

UEE2 = A

Al Peer 3g¢toll BITH/MASH mo|zeiel THAVY ZHHiE

ukedst 10% majn]9le Hojgict

HGGTHRell= om] oflg@uEtels, oy TREelE 5 dF Bigk gl

MASH

2lof

mo] L}l 9]
HM17321(LA-UCN2) 5 AMAh &
FT A

THR T}

Q] Al =7} Ak o

Fig. 56: THO|FEQ| SOTP(Sum-of-the-parts) HRH[0|M

LU B
95 fag Hog mud

did=lo] 1oyt HMI15275(LA-TRIA),

T8 2RI | 212 | Bln
wy HY
- o%|  sass | 20T EOTONL ey 1
2. HIAYIHXI(B) 1,782 1,782
Ol Z 2 LtEtol = 509 509
HM12525A (Dual Agonist) 785 785
HM15211 (Triple Agonist) 488 488
=AY 3(0) 227 227 | 20259 J|E
FFIHK|(D=A+B-C) 6,453 6,920
LT A, HF) 12,680 12,680 | AtAtE A<l
HEFIHD/E, #) 508,867 545,740
HEFIHH) 510,000 550,000
Source: CIHZEXSH
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gojepEe T4 vjgk Alofel o2 eElol=o] 25 St ABE R 9l
T

°1+/OW b &xpo] Aot %i”ﬂ] STEP—7(8.5%)T—F w*} g ot

Gl REE(QA/FE/HAL) WAEC] 26% =2 STEP-7 the] WA UEton o

= o2y UEre| =] et oFe 54 21k (Pharmacokinetics; PK),
)9 Yok A auF wjRel o7 mpoly

13 X1£3 A (LAPSCOVERY 78t
]

Th40% AT 2AE UIHE wh2 3ESIE 913 FT B4 BIE, BF 64
#7} @ (Extention) CIolEIE B9l 7] AZUY B BSOHL, Y
HEWAR 59 HgF W= F0F Aol

SRR U F5 S17F A F 3Q26 EAE HRE SHL 3low, ol &
gr] 5 22 A FEE FRE oFgoltt. gelgrdolA A Ao Es
At BAES 55 IS FEIY, F 18] LEAE (Auto-injector) Al
P& Foll FoF Hodx Yt AEolnt. faH], uRRALR the] BAIE Qs
M RS v R W BEPAPFET ofet AP APgelAE dxRgH
FRTt oVJHT. o ZEluEel s P, 71, A4t QlEetg BE HE I
Ab GLP-1 Al°Fo 24| 9]11H] upeAtZo] ojo] w2 H AgS /e 4 AUS
Argolct,

Fig. 57: O|HZHILIEIO|= vs. 2|1H| a3+ Bl

OJAA B Efpeglenatide Semaglutide - STEP 7 Semaglutide - STEP 1
(40 F=%}) (44 =X}) (68 =%)

CARH Efpeglenatide 10mg(N=299) vs. Sema 2.4mg(N=249) vs. Sema 2.4mg(N=1306) vs.
P2 (N=149) U (N=126) |2 (N=655)

RIPSPNRE IIRPS(ES -9.75%(vs. I2F -0.95%) -12.1%(vs. I2f -3.6%) -14.9%(vs. A< -2.4%)
5} (Diff: -8.13%) (Diff: -8.5%) (Diff: -12.4%)

5% Olat HE A 79.42%(vs. 22 14.9%) 85.3% (vs. ?I2F 31.0%) 86.4% (vs. It 31.5%)
IXt HIE (Diff: 64.9%) (Diff: 54.3%) (Diff: 54.9%)

Source: Novo Nordisk, ¢t0|FZ, CHSEXSH

Note: STEP(Semaglutide Treatment Effect in People With Obesity): ?/12H|(Semaglutide)2| BIZt 58 HIFSH| fIot tHRE 22Y 43
2028 STEP 1: Eie® Q= HIPHIMIE 2Fkp CHa BQ! pivotal trial. STEP 7: SO0HA|OFQI(Bt=- L& Iah) T4 X[ Eat o1
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Fig. 58: O|H|Z2{LIEIO|E vs. @|11H| vs. FHIRE 2AE H|W

Efpeglenatide - HM-EXC-301 Semaglutide - STEP 7 Semaglutide - STEP 1 Tirzepatide - SURMOUNT-1
(40 =4 (44 Z=X) (68 A (72 =4)
X|® | Efpeglenatid
pigoi:la ae Placebo | Sema 2.4mg | Placebo | Sema 2.4mg | Placebo Tirze 15mg Placebo
(N—29%) (N=149) (N=249) (N=126) | (N=1,306) | (N=655) (N=630) (N=655)
2y 16.7% 5.4% 24.0% 7.0% 24.2% 17.4% 31.0% 9.5%
& 11.7% 2.0% 8.0% 0.0% 24.8% 6.8% 12.2% 1.7%
HAF 17.7% 4.7% 26.0% 10.0% 31.5% 15.9% 23.0% 7.3%

Source: Novo Nordisk, Eli Lilly, ¢t0[efE, Cr2EX5H

PCER 1180 MY 2026¢ = TPg 2 EHEHS ooi:dIFER|=(MASH) S 942bi &efel

| = O H QI
ADIEH 487 dhEt) oo ORFEe|E= §helekEo]l MSDel L/O% GLP-1/GCG #Y
ol1YAERZ  dARaAtolA 1 AW 2% U, 92 ZuE,
AST/ALT(UFEA) 5 A/ AZ AE WS 218 v Qth Fd 7)Aol =
oA TR ulo] itk ol Aol

£3) 204l A/BS WS dol UR3k WA B B @A) GLP-1

Aol 4
24 7}

& Its730l 2 D} Z|2 Novo Nordisk, Roche 5 224 wlulnl7} FGF21
HAS Z4082 MASH assetS A= Q145HHA] AJ7Jo] w2 H| Ajww 1 9ot
R Fe SAel A @l TESERA MASH ASAl AP s 37
g Aot ol oA oo em IFEI=Tt O] Q= AW, 9,
7 g

WERIE BT QY3 £7) U

RSN B2E R Be, TUEAY
Y1 27 A R BRI ST 0O R wu
P 5o Om=HIREOIS: 2 X4 HR1B04T)  Fo oo NF HS1E WSl 2 MY WaB(4)

72.7%
B OJm=HaARE|E 10mg
U MOR2REW|E 10mg
86.2%

76.6%

42.3%

Ol .=H AREO|S  MoI2RE0|=
10mg 10mg

Source: 2H0E, CHEFAS

= 5% >5to < 10% >10%

rH

Source: 20E, CHE2FASH
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oA2rEIey

SR, Sl GLE-L T oHEs} A A8 ol Bske A 1ao
o, oloh W A hael ANEIET) B A B
= % %

AR B + 25 77

HM173212 GLP-1 HFolA AHEE Z&4 olgs Egd AEA
Hitey, 2294 Huupp F45ks “GLP-1 + &% /A 58

s Heth ool wet L/O Ths/del wthal Tk ghmjef
A= TIRHGLP-1/GIP/GCG) &, <84 HAy UCN2, 2 9]
S8 PE/oRE MY 5 HU/MASH ZEZQ vtslsty Qo] &
AP R Aol Exf o] Sie oty

o o rlo rlo

Fig. 61: UCN2 A 7|1™: CRF2 X}=2 > cAMP - PKA g3} - PI3K-AKT-mTOR 4= HE Xt=

~

Urocortin

™ \

DOCOOCOCCCOCO000000000C 1800000800008 0000000800000000800000000)

OOC000OC000000OCO00000C $0600800000000000000000000000080000000)

CRH receptor type-2

I ]l l _ IPLA2 — LPC — Cardiotoxic
, Urocortin activated Src [ MEK 1/2 P3| I pPkc -~
i tyrosine kinase serves as an d - 4
| upstream modulatorof |_____, :
§ P42/44 MAPK activation v v wy Kﬂfﬁ Chﬂﬂ"'t’f
| largely mediated by CRH Akt t e
P42/44 MAPK MPTP
5 receptor) 7z rl | ) y s ( ‘; / Qm:protecﬂon
¢ . i ) o /\/
cT-1 Hsp-90 |/
N L/ \ A/ (_\ M \ ) /
v ¥ \\\J | \\/ /
Cytoprotection Apoptosis = .i = /

Source: Cardioprotective Utility of Urocortin in Myocardial Ischemia- Reperfusion Injury: Where do We Stand?, CH2EXHSH
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Fig. 62 HM17321: H|Z JFFT ZHMS| HMF &2, MEE =4

105 20+
o -
S £37
= Ty
© b #=
£ 5 109 Thdey- ES i
°R A1 -25.7% =
S 6 20 BRI L 1 - e
5 - 100 T T T
= 30 o D-31 28 56 84
> YT wEx Time (Days)
3 -30.3% H 20
m 404 e
-50 T T T T T T T 3%
140 14 28 42 56 70 8491 2?
Time (Days) &2
® vehicle -
O HM17321 2.5 3 0.1 mg/kg, QW a1 28 s 54
® HM17321 0.5 mg/kg, QW' pose isvel adusted from wesk 2 Time (Days)
Source: Bloomberg, CHEEAIS#
Fig. 63: StO|FE AXM =M (A, %)
1Q24  2Q24  3Q24  4Q24, 1Q25 2Q25 3Q25P 4Q25E 2024  2025E 2026E
A= 4037  378.1 362.1 3516/ 3909 3613 3623 4027 14955 15173 1,640.5
YoY 11.8 10.3 0.7)  (16.7) (3.2) (4.5) 0.1 145 0.3 15 8.1
HEOi=E 2751 281.8 276.8 280.5 295.0 276.4 269.1 2899 11141 1,130.4 1,2204
HE 230.7 2307 2353 2352 2574 @ 2331 2280 2406/ 9319 959.1 1,002.3
SE 40.6 40.6 36.2 376 31.1 335 31.4 387 1550 1347 1495
J|&AE 9 J|E} 38 3.8 52 7.7 6.5 9.8 9.7 10.5 205 36.5 68.6
320 127.7 98.7 84.3 749 96.5 86.7 94.1 1125 3856 389.8 4292
YoY 151 96 9.7)  (275) (244) (12.2) 11.6 50.2 (3.0) 1.1 101
otojg Yot 24.8 343 29.1 20.7 22.8 23.0 17.2 259 1089 88.9 90.8
YoY (4.1) 14.3 350 (38.5) (8.1) (329  (40.9) 25.0 (1.9) (18.4) 2.2
AExXH (239)  (36.7)  (28.1) (24.5) (234) (248) (18.1) (255) (1131)  (91.7)  (99.9)
of=50(¢ 2265 2067 1986 1852 2136 2047 2055 2313| 8170 8552 9464
YovY 9.4 14.7 (0.1)  (23.8) (5.7) (0.9) 35 249 (1.5) 47 10.7
GPM 56.1 547 549 52.7 546 56.7 56.7 57.4 546 56.4 57.7
Fole 76.6 58.1 51.0 30.5 59.0 60.4 551 645 2162 2391 2626
YovY 279 753  (11.4) (56.6)] (23.0) 40 80 1119 (2.0) 10.6 9.8
OPM 19.0 15.4 14.1 8.7 15.1 16.7 15.2 16.0 14.5 15.8 16.0
EHI|=0l 63.2 471 35.0 (4.8) 447 430 454 485 1404 1816 2016
YoY 272 1510  (423) (113.1)] (29.3) (8.6) 299 (1,115.8)| (15.1) 29.3 11.0
NPM 27.4 20.4 14.9 (2.0 17.3 18.5 19.9 20.2 15.1 18.9 20.1

Source: CIZEAE

i
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SUSTINVEST
|

27014 2025 g | M A‘aiff =4
ot |oFE BB EScEs | mAlesl | MEhes
e ==
67.6 624/1295 47/99
QU At ME|L] 728 7|
2023 AA AR b Z|5te17 1
2024 A 20|4 Fokf Rl
2025 BB 5X0{0] At HKO| =l Oll M| AHIO| 2
5xojo|gt Z o e
ESG At
2 |Hrd=E Ha MEH 2tEX] MIE{CHH|
66.1 23.3 15% A
sl BE 20.0 15.3 z A
AAF D 75.3 28.0 s A
329 2 100.0 100.0 st -
MECIUY 100.0 84.0 &t A
S(Ar=) 82.1 44.3 35% A
olMxtel 2| 80.8 45.3 o A
29 2 925 421 st A
InELEC 68.0 46.1 &t A
A2 9 X HALZ 100.0 37.8 st A
G(X|{ %) 51.6 58.2 50% v
=zo| Mg 40.1 495 = v
HEo| By 50.0 60.8 &t v
OJAtZ|o| Fdnt E& 70.5 56.0 = A
O|Ate| B2 73.1 72.9 st A
A 21 20.0 76.8 st v
ESGHY Ql&at 70.0 35.7 st A
HEZHA| 0|2 (R12) 3% %9} Ol 4= Controversy AIE0{A 591 91531,
SR Glg
*HEZHA Y H2E WL HE TSR
- AS2HIA & Y21t LS e o B Ay S i TSR
- 412 OfBEIX} s} OfSHRIIXL % 7| ME{ZUZL (Bxzz218)
EIEH|8h £ 117
- OjsfiIte] mei2: OfshEAIXte| ZRoH w2t 2022 7.4% 24.4% 10.1%
2 oY Hg
- O[SHEIHIR & D |ERFHIQ| 8HS 2 S OJHIE 2023 4.3% 17.5% 20.7%
StABINO 2 TP IRt it OsEdiIRtE
BIIEFHSEI 2 R O Bt 2024 13.1% 19.8% -20.1%
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Sho|FE MEH|E (K-IFRS 91Z)
CHAHHE T 297|4kN
[ECRSEE) 2023 2024 2025E 2026E  2027E 2023 2024 2025E 2026 2027E
QEp 7306 7463 8693 10288 12495  Ofe 14909 14955 15173 16405 18446
SR 164.7 193.2 2933 4284 6322 BB (Y-Y%) 120 03 15 8.1 124
N 177.2 2388 2441 2613 2687 ¥go|d 2207 2162 2391 2626 3102
THIRRAF 2888 3009 316.2 3216 3310 B8 (Y-Y%) 396 (20) 106 98 181
HIQ SR 11680 12745 12672 12951 13305  EBITDA 3191 3135 3360 3602 4094
EXRpA 2538 3848 3878 4036 4199 Qoerol (26.7) (44.9) (28.2) (306)  (27.2)
QEpL 8332 7956 7814 7895 804.1 FROESE (238) (186) (12.9) (147)  (141)
DT 810 94.1 980 1020 1064 ofsimaiacl 10 93 (58) 21 13)
TRESA 18987 20208 27365 23239 25799  X|2¥ol 13 (00) (00) 00 00
REEA 7048 6828 6850 688.7 7252 MEASAGRY 1940 1713 2109 2320 2829
iRlby =t 1894 2128 2075 2106 2163 YooY 1654 1404 1816 2016 2459
R EHOIRHEY 4838 4048 409.0 4090 4390  XEf2|ggoleo0ly 1462 1213 1787 2090 2549
H RS 937 973 177 108.2 887 BB (Y-Y%) 628 (151) 293 110 220
H| R &0 AHE A 89.1 919 112 1012 812 NOPLAT 188.1 1773 2059 2282 2695
SREH 7985 780.1 802.7 7969 8139 (+)Dep 985 973 9.9 976 993
== 34 320 320 320 320 () SHXEEX 1117 (69.8) 250 206 105
NN 4120 4113 4113 413 4113 () Capex 274 393 75 90 1015
0|z 5820 6809 8469 10401 12791 OpFCF 1475 305.2 2064 2112 2569
AEXY (69.9) (394) (107.7)  (1077)  (107.7) 3 YrCAGR& Margins
|5 (40.0) (433) (43.3) (433) (433)  OHEABIIB(3Y) 115 75 44 32 72
THESA 11002 12408 13338 15270 17660  @Y0|QIEI1E(3vn) 652 199 148 6.0 128
EBixjE 14966 15229 15407 15879 16324  EBITDAZIIE(3V) 425 135 96 41 93
oAUF 4082 3035 2269 818 (11200  =0937t8(3Wr) 1123 199 214 68 205
ROA 87 72 8.7 90 100 YY0UE(%) 148 145 158 160 168
ROE 181 138 160 158 164 EBITDADEI(%) 214 210 221 220 222
ROIC 130 117 134 146 16.7 =0|UE (%) 11.1 94 120 123 133
HZsER FREXX|®
[ECRER) 2023 2024 2025E  2026E  2027E  (RH9L: &, Hh) 2023 2024 2025E 2026 2027F
AAEZ 2165 1935 2826 2865 3419 Pershare Data
710/ 1654 1404 1816 2016 2459  EPS 11,415 9470 13951 16313 19899
NSRRI 985 973 99 976 993 BPS 69606 77337 84669 99429 117,746
SHAEEY (57.4) (90.3) 436 (206)  (105)  DPS 490 1,250 1,250 1250 1,250
DIEMALAE (32) (61.1) (8.6) (17.3) (74)  Multiples(x %)
THIXFAZEA(SD}) (169) 19 (224) (55) (94)  PER 309 296 325 278 228
OAMESHEA) 56 (104) 270 31 58 PBR 51 36 54 46 39
Exjsiz (1835) 249 (1966)  (1259) (1361)  EV/EBITDA 15.2 124 180 164 139
TS XPRPAZA (4.4) 898 (30.6) (03) (14)  Hig2dg 01 04 03 03 03
WIEXSHUA 00 00 (04) (08) (08  PCR 136 112 208 189 165
AH| £ (274) (39.3) (71.5) (940)  (1015) PSR 30 24 38 35 32
QIR YA (136) (22.7) (154) (158)  (168)  XTAHY (%)
=] (1268) (938) (138) (259) (9 =SijHg 726 629 602 522 46.1
SR (105.7) (779) 200 (100) 100 Net debt/Equity 371 245 170 54 n/a
XHEZSIt (21.9) (158) (159) (159)  (159)  Net debt/EBITDA 1279 %23 675 22.7 n/a
== 180 126 159 159 159 fetl2 1037 1093 1269 1494 1723
sz 2% (923) 1373 66.1 1348 2023 O[XEAHIE 93 116 185 178 220
£H25E2(Gross CF) 3313 3198 280.1 3071 3523 OXfH|S/0f=E% 19 16 13 13 11
() RTRESHYL) 1117 (69.8) 250 206 105 RHAERE
(-) gHExt 274 393 75 940 1015 EBIXE(%) 781 725 693 656 608
(+) RrAtof2t (136) (22.7) (154) (158)  (168)  EZ+EXIXIA%) 219 275 30.7 344 392
Free Cash Flow 90.4 2544 1271 160.6 2058 N
(-) 2IEFER 00 00 04 08 08  AIUZ(%) 34.2 286 28.1 250 228
lof¢i2 904 2544 1267 1598 2049 RPIIRRE(%) 658 74 719 750 77.2
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|70 2

(141080)

O|X]= X< -HIO|R | jislee@daolfn.com
Ay A7 | dylim@daolfn.com

BUY

19, 9 wpolzziel 2 20261 EHIE AU
S | HE
£Xto|A BUY LN
E=pE 200,000 170,000 A&t 228 ADC A9 diA] YxQl WA 22 85 st 55
Earnings o] utx] njolzme}o] SALS wk=H A Z /0 Ui S8
) 6‘} % 02641 LCB14, LCB71 5 FQ ujo]=Z}Ql H|o|eT7} 7
Stock Information B
SRPF (11/11) 145,200 A} LCB84 A A} M54 S8, =X H BUY &
OlY FheSE 37.7% P - -
prE 53158012 1 LCB84 & Z3RE Jhx] A8 ARt 20vFHO R A
H|Z(KOSDAQL) 1.14%
FILIESSES 3661052
523 A[X{2F / A% 89,500 - 160,300
2 Qm = o1 _
e e S L ESMOOIA LCBI4(HER2 ADC)7} 151 Ul Srell A &
QFEKZE0 oSt WHE 21, 2R MY IHeA U
W ezl TI 2(0EE (2 1021) 296
Z0IoiZ 3et (9] 191) 6.0 _ _ -
xtAZAIEL (2] 19) 03 * 417+ Topo HPIZE, STING Z1-8A, 74 #Hol=E 5 A
A 2 R 2 7)E PAE S5
Valuation wide 2024 2025E  2026E L = Hlo} w5171 A& T8I0F 9AF b
PER(HH) 5116 n/a 9056 2026 LCB14 5= Y 55 ol7F A, 13 270 |
el 66 %3 52 3, LCB84(TROP2 ADC) 14} €& 2 24F Al oA, 24
EV/EBITDA(EH) n/a n/a 98.1 ( ) 1 R 23 WA el &4
B4 5(%) 00 00 00 IPANY A= =R o
o TARHOFE. H 1] & = gloliz glo =1 27} =
Performance ™ 6M  12M  YTD ocloTE T‘—] - 0}\]— lﬂrolia}‘—] ﬂx] B 7]‘— L/O 7:}
FSSE(%) (36) 468 37 332 AHo] Z R gAf Ao 2 ZlE JHA] AT 1 A
KOSDAQ | HTH+=YE(%) (6.5) 244 (176) 2.8
Price Trend
FoHEL2)
——— KOSDAQX|==CHH|(2, p) i o o o
200,000 - 190 Earnings Forecasts (THR: 201l %)
2022 2023 2024 2025E 2026E 2027E 2028E
150,000 o= 33 34 126 175 240 231 543
gl (50)  (81) (1) (32 40 23 281
100,000 EBITDA (46) (76)  (16)  (25) 47 30 288
NFFe01d  (45)  (74) 8 (15 59 38 298
EUCCO 2A12 (158)  (97) (494) (607) (680) (736) (1,038)
. - E32ts 39 22 2687 393 370 (37) 1348
2411 253 257 2511 UNU0|9E  (1508) (2367) (166) (180) 168 100 518
*0[08 (135.0) (215.9) 62 (87) 244 166 548
EPSSItE Ax Hx =@ MH =™ (347) 6775
DAOL crgsxiza ROE nfa (40.1) 20 (38) 94 55 342
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[. Valuation
HHZIt 200,00090 2 Alst

2717Hto) Qo it Exte]d  BUY SAI8Y, AAZEIF 200,000€0F
= SOTP(Sum-of-the-parts) B2 02 AFESHOw ACFIHA]

29 ASITE LCB84(TROP2 ADC):= Z2 B4

g F3t 2 A B SoE St RS THRE AT

SRS %H—ﬂﬂOlEEﬂ =g ﬂo]za}w PF WA, 7+ L/O 7]

1
=
gl

/R <R}
[o o
i rlo 1o

|

}

jm |

ok o
r O
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mlo
P
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(@]
X
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2
\]
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N
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O
i‘;‘i
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TROP2 ADC APg2 AleF Yol sou Fx2xe= =i 9t
Trodelvy(Gilead) ] 3% =2t A4l A F27F oh4=t Enhertu®] HER2-low
AIHE s A+ TROP2 ADCO] Z19] 5 7373 Alglo] w2 X8 el W3l
SiAEITh &3 ESG401(Escugen/Oqory) 5 AFA] TROP2 ADC $HO] QA
JAE BREWA AP dRte] mpols ghiEa glom, AR oFE ZIY
oA T FESItE 27HHte]29] LCB84(TROP2 ADC)E= oFA x7] 7wt

ooy, 5 ConjuAll ZHES %83+ LCBI14(HER2 ADC)7} Enhertu WA
SRkl QPR fa/dS EQlRtel wet % == TROP2 AVFellAl

o=

mp

omol= HRE SEI} IEth TROP2 ADC A A% THE3HE A FRe
AFFHOm peak M/S 50%2 TPFTH MMAE Ho]2 =2 [LD(7HEA wHAgh
28E vhis He i AYdst ®Mshdo] =i om|Z folg] HZo
olFolA P FI}F AleFIHA] Aol TthE T

Z 9RE a1 94 &7 9He 2SS wels) 80%  Eels
5 d 3 E 5 ZE I el Hure]
Aeh A, TE L/O ARbe] T &= WA 58 UK uwf THA]

=]
=
tie] soPpthal At ofof wet SEE DRIES 80%C1A4]

o ox oo
el

P L S A
X
o2
- U
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Fig. 64: 2|7}AHI0| 22| SOTP(Sum-of-the-parts) HZ0{|0]Md

ao j@jm(:j}f%) 7|ﬂ7rxl(§§%6) HlD
g O g 2
270 AlefDtK] 5578 6,472
LCB14(HER2) 1,081 1,087
LCB84(TROP2) 2,093 2,427
LCB71(ROR1) 596 596
LCBI7(L1CAM) 687 687
ZaiZ JbX| 1,121 1681 | 80% - 70% ol
=Xz (D) (571) (607) 202548 D|=
FFIH (E= A-D) 6,149 7,079
YT =+ (F, HF) 36,282 36,282 XHARE H|2|
HE 9t (E/F, 2) 169,478 195,113
ESPSESPITEN) 170,000 200.000
Source: CHE2EXESH
Fig. 65: |LCB84( YY) AfIHX]|
(T2l $mn/ &) 2025E 2026E 2027E 2028E | --- 2038E 2039E 2040E
Trop2 ADC market 1,509 2,302 3,376 5,049 24,494 25777 26,856
YOv 10.3% 52.5% 46.6% 49.6% 6.5% 5.2% 4.2%
Trodelvy 1,408 1,831 2,213 2,442
Dato-Dxd 101 471 1144 1,955
MK-2870/SKB264 19 652
Other
HETHA PH1/2 PH3
LCB84 Sales 12,301 12945 13,487
M/S 50% 50% 50%
LCB Milestones 220 200 300
LCB BH=SE| 1,599 1,683 1,753
LCB Milestones&ZHE| (gl=tetith) 286 260 - 390 2,079 2,188 2,279
NOPLAT 229 208 - 312 1,663 1,750 1,823
Sum of NPV 4,086
Terminal Value 14,679
PV of Terminal value 4,002
Total PV value 8,089
A 2K (e §SE 30%) 2,426.6

Source: CIEEXEH
Note: WACC 9.05%, GREEE: -3%, 2F2 13002/=22 7+
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oY
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Source: CI2EXSH
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SME 2|=01H A=t

E]3L 90t DXd, SN-38 71t Topo-l #O|R == Alaie} Fapdat 0 opAla
TEA] AFEAIFl= bystander &xt= FErorovt THAuHESHILD), =42
S M 54 9 wE g 2go] SHAIR AIAE L QI olof uhet 22 7Y
=2 1) Topo-19] SHAIE E& Myt me]2 = (Pro-PBD, Novel Topo-I,
STING/TLR Z-8A| &), 2) 5% E0|A5 ZH(B-glucuronidase, Cathepsin B,
Redox ¥H3-¥, multi-stimuli), 3) site-specific conjugation 5 AEA 2&3t=2
TNeEEes olsAT e, 5= FACE FY Holgr, o5 Al ADCTF A

A} E9E PR APOR Hgsha ek

A5

1

Fig. 67: ADC U 3= T2k W8, XM Ho|ZE, SAIX ADC X

WML W se

Linker and Conjugation Smiall-format

ICl

:'\.antIHERE\}
I'\an"EGFR,;' o \ - c.Innovative ADC Structures
Y
| antiVEGF ) ‘is ii :i ﬁﬁ
) - ISAC
a.Combination Therapies b. New-generation payloads
( Pk ) wﬁﬁn &:ﬁ
’ ~ Multi Payload
- ~ | antiSTAT3 | “
| DDRinh | 2 ([ abpc )
~— %‘ Novel Payload
| antiHSP20 |

Source: Antibody-drug conjugates in breast cancer: mechanisms of resistance and future therapeutic perspectives, Cr2FAtSH
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olglgt 22 ET HofA] ZIHEte] = thro] AT HlojEE B WA
2R A gl BG5S Holuw Qth LCBI14(HER2 ADC)= 2025

for Medical Oncology; 8% Je2])olA Enhertu
MS-E) 75%, Her2-low 8= (=90 mg/m?)
A5/MTD(Maximum Tolerated Dose; Z/ti5]-8-83)

ESMO(European Society
g @A ORR(HUA ®
ORR 64%, ILD %% At

=3

nEgolgts Y ZEnpds RISt Nectind ADC(LN4305, LN4311)+=
Padcev tH] =2 FF5F B/} 108 o9 P/ milE Hol 5 Z2HE
orgAdo] AERIE AT LCB71(RORT ADC)-2 World ADC 20259114 71& PBD,
MMAE tiH] =74 U2, 354 a3 TS ekt

Fig. 68: LCB14 YA 4t C|0|E{: HER2-low/HER2+ SHXI0IM B &HEQF 2hat

ETEL

t

240
- A HER2+ tumor (IHC 3+ or IHC 2+/1SH+) - Cohort 140 n1gfm2
200 * Prior trastuzumab deruxtecan M cohort 2 60 mg/m?®
M cohort 3 90 ma/m?
160 M conort 4 120 mgim?
M cohort 5105 maim?
g DO 120 + Treatment ongoing
=X
o .S
2w
R
G 9
28
-80-| PR
120 . * * * * *r .. .+ + * T T
U NN A R R N I L L N YA A A (R U U QL
s (R IT IT] @ 2 W ?m W W wm IR IR 7] w [T~ ® ™
RN LI R iR L R s i s e 1 A R
mom [17] mmamom [+1] [saya} - m [s7]) m m — m [sijyen]
Eoc ST FoOTC "ETUTE0RS sEETUZITemgTelet s o0 JC0mT RN
= x & i i < 423 c dizgs 4«4 & * T 0 o«
@ o < < < a‘? @ < ouw < < < Q <
@ < [1] e <
T -
Source: ESMO 2025, 2[71HI0|2, CHEEXESH
Fig. 69: LCB14 14+ oPH4 H|0|E Fig. 70:  Nectin ADC {8 A(]L)
Event Ptn (%)
Any TEAE 60 (96.8%)
Any related TEAE 58 (93.5%) ' SUM190PT (breast cancer)
Any Grade = 3 TEAE 6(41.9%) z
£ )
Any related Grade = 3 TEAE (W 7.7%) 5 -# PBS_Vehicke
A J P
Related Grade > 3 TEAES excluding . 5 ® 1 makg BV (Padeen
. 6 (97 43) = -& 4 mg'kg LN4305 Exatecan DAR4
hypokalemia 5
: £ - 1mgikg LN4311 MMAE DAR4
Any serious TEAE 23 (37.1%) 2
1 0,
Any related serious TEAE 5(8.1%) . ] “ .
Discontinuation 7(11.3%) Time after administration (days)
Dose delay 31 (50.0%)
Dose reduction 7(11.3%)

Source: ESMO 2025, 271Bt0|Q, Ct2E

i

Source: ESMO 2025, 2[7t2Ht0]@, CH2EXESH

i

A&
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Fig. 71: LCB71 ¥4M4f: AXOEE Zilovertamab Vedotin CHH| 243+ O Ztol
Hematologic TEAEs Non-hematologic TEAEs PBD bearing ADC TEAEs
70%
60% 60% 60%
50% 50% 50%
40% 20% 40%
30% S0% 30%
20% 20% 20%
o
10% 10% 10%
0% . . 0% 0%
Platelet count  Neutrophil count Fatigue  Peripheral Nausea  Diarthea Constipation Vomiting Platelet count decreased Neutrophil count
decreased decreased edema decreased
M LCB71(CS5001, ROR1/PBD): DL1-DL7 M LCB71(CS5001, ROR1/PBD): DL1-DL7 W LCB71(CS5001, ROR1/proPBD): DL1-DL7
W Zilovertamab Vedotin (ROR1/MMAE): DL1-DL5 M Zilovertamab Vedotin (ROR1/MMAE): DL1-DL5 M Zynlonta <=90ug/kg

Source: World ADC 2025, 2[7tB0|2, CHEAS#

Fig. 72:  LCB71 YrM4h: ZAMOEE Zilovertamab Vedotin CHH| @4=3F OtEA 2H0l

Zilovertamab Vedotin
2= LCB71 (CS5001) (MK-2140)
2 H(Linker) LCB Ate| B-glucuronide &3 Mc-vc-PAB
HO|£2Z /DAR PBD dimer 4| / DAR 2 MMAE / H3 DAR 4 (0-8)
ST ORR 100% (125 pg/kg, n=3) -
ORR 60% (50-156 pg/kg, n=10)
ORR 72.7% (125 & 156 ug/kg, n=11) ORR 32% (Q3W, 2.5 mg/kg)
H| S X|2] 2IZE(NHL)
ORR 56.3% (100-156 pg/kg, n=16)
OjpH AHof BAIE ZE(DLBCL) | ORR 62.5% (100-156 pg/kg, n=8) ORR 29% (Q3W, 2.5 mg/kg)
NSCLC (1 PR, 3 SDs), 2 02 Y B ®)
FAEY (1PR)
TEA(Solid Tumors) AESHLYLTNBC) (1 SD)
e (15D)
Q3W, 0.1 mg/kg Ol &0

Source: World ADC 2025, 2[7tB0|2, CHEAS#
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[

AASE 9t} Padcev, Polivylt 242 DAR, @% &, 9 B4
=4 Fgol 7Y v, 2Fl2 A DAR, 193] HHE 6l
SAAEONA T1E HiH] 2~58) =2 P whle SHEFY T3 MMAEE
Topo-1 ©H] ILD $jgo] wl$ o} TROP2, B7-H4 5 U= 3%

AeolM g 19l Aol A

2]7F o] @ &= STING agonist, Novel Topo-I, Pro-PBD, £ H|o|2 & 5 U4
=59 Ayt o= XEEQE Bl s 22E ADC s A
EdEg & it ot EfIEe 7MY =2 JEE R AdE
olgigt Bt FF 2= L/O Thede AwHce @Y SHE g

Fig. 73 2|7174HI0|29| TO|ZE J|&: FYZHME g, YMIE LI 2gst

. Inactive PBD toxin
It

. Active PBD toxin

Non-Specific Target Dependent
Uptake

® Uptake
(FcgR, Pinocytosis)
Hydrophilic pPBD \

¢

Release of active payload

Minimal payload release/activation

Normal Cell Cancer Cell

Source: 2|717HI0|Q, CHEEXISH
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7E0d SHoME BHigo] PotEy 9ty SARE 2025W%E  ‘BioBest
Ag¥s Esi 9% T1¥E L/O s S3E Skl Aok 71E ADCE
25544 HE A EUECER HUske gadel= Rdo] FEH
MeFARS] Halol FHi=EAL Sty 53] 58] vteE 9+ ADCOl dis A=
a2 #2835ty YH/HolRER Jagol=5k= BioBest WAl Jit AH,
M @0l sl LEAE ERAr el E wi=AQl E/dolt

HEtel s FEA 2 Tt FAH FolRE gojHeRg B
Aom, olfet YH-wo|z=of tigt L/O THs/dE SHiEL Atk olet o
SOTIO 5 7& ZY=Z utey APt 9QiF 7Rlo] THAIE E L o], Z&)

F NEolH 8] et woE

Fig. 74: 2|7tiHI0|R2| 7|&0|H 2

1. ADC 98 7|&0|H

%

XlZ 1Z (Payment Structure)

X\ y 4
\¥.2 o " s
4
o THELAALOIIA RA| ZHE S abefst
el LCB ADC platform ADC Product » Upfront+ Milestone + Royalty +~%
(IEEY B2 BSHY) “ConjuALL’ H& 7lzord

2. ADC ZHE 7|20IH
o THEUAOIA H| 3Xj0lIA| 7|01 Al
% f » Upfront + Milestone + Royalty
»* . + Profit sharing (Optional) =%

THELALIA
LCB ADC platform M
"ConjuALL" 7|&0|H ADC R 7he

Licensing-Out

Source: 2[71HI0|Q, CIEEAISH
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lIl. TROP2 ADC 37 . oMM IOt =™

TROP2 ADC= 3¢, HYolA 17} N8R %= S&5°] TR AP7G
ZHATE wiEEH HAL Atk tE FE Dato-DXA(THEAERY HSAHTH

Datroway)-2 2025 ASCO TROPION-Lung02°f14] PD-1 Hé & 17+ A& A ORR
55~56% 2 AFHOIRA A5 FHE 30% °l4, ILD ¥ & 54 27t B
U QFAA] =7to] QI9ith 2Lt ESMO TROPION-Breast02014 &= 4152
259 HTNBC) 1A | 2ofl4] mPFS 10.87H%, ORR 62.5% = 3}t tiH] 4t

r_?ﬂ o

_?4

i

Hoj, 85 THEeR ARG 1A ThsAe] A

= A5 YARI ESG401(OQY—3258)E_ 17} TNBC (484351320l 4] ORR
80%, mPFS 13 (H=21), H=75°] ORR41% 5 Fold Juts 71=25t 22
H N w =T iOWL It THF 353 o)A} HERgo] 53%2 BEus QP
3 A™sks AR FETh oA Al WA R + 8

olF 552 TROP2 A} AHFIE wH2H ZeiAlF]aL glom,
Trodelvy«= &%, Wl B840l At & w2hF el

Fig. 76: HER2 ADC, TROP2 ADC %|Z Ci|O|H H|

X|ZH| (ADC) BRI [PHEAR  |EE HZS | o Al HERY T8 L8 Q9f
o) o)
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Fig. 77: 38 TO|Z2tQl Near-term Catalyst
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2|7tHi0| MEXME (K-IFRS ¢1Z)

CHAHHE T 297|4kN
(CHf: poA ) 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027t
SEARY 1346 550.3 660.2 736.1 7935 Oz 341 1259 1753 240.3 2314
SR 1095 5116 619.7 692.7 7490 B2 (Y-Y%) 2.2 268.7 393 370 (37)
ESVE 192 284 301 328 339 ygold (80.8) (209) (316) 404 232
AR 02 02 03 03 03 2912 (Y-V%) x| x| 7| sH  (427)
gkt 549 188.1 80.2 818 836 EBITDA (76.2) (15.9) (252) 473 30.2
SRR 226 54.4 36.7 382 397 el 51 300 88 183 15.2
RETR 254 253 282 290 294 20X 53 195 202 206 204
2ERpA 69 8.4 153 147 144 el ] 12 47 (7.6) (2.7) (42)
THEEA| 1895 7384 740.3 8179 8770 T2ged 08 08 08 08 08
/M 371 117.2 1019 1036 1045 HEASA Y (757) 91 (228) 58.7 383
U 233 257 316 328 331 7120/ (737) 78 (228) 587 383
RS JOIREEAY 121 175 111 1.1 1.1 X|H7 12210 (737) 78 (15.2) 587 383
H R 42 52 70.0 70.5 709 3718 (Y-Y%) KA = N sH (34.7)
HIQS0IREXY 05 03 19 19 19 NOPLAT (58.6) (17.9) (229 404 231
EXEA 413 1224 1719 1740 1755 (+) Dep 47 50 6.4 69 70
23 142 183 183 183 183 () RHER2ZEX; (4.9) (61.2) 107 12 02
tEYKZ 975 5718 2645 2645 2645 () Capex 13 26 36 48 4.7
0]2Yoiz 30.7 363 3125 3880 4457 OpFCF (50.3) 45.7 (30.8) 413 253
12Xy 57 (105) (7.4) (7.4) (7.4) 3Yr CAGR & Margins
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SN 340 (239) (68.9) (67.8) (67.6) EBITDAZ?HE(3Yr) n/a n/a n/a n/a n/a
=Xe3 (96.8) (493.8) (606.7) (679.8) (736.0) =0[USIHE(3Y) n/a nfa n/a nfa 700
ROA (333) 1.7 (31) 75 45 AYHO[AUE(%) (236.7) (16.6) (18.0) 16.8 100
ROE (40.1) 20 (38) 94 55 EBITDADIZ(%) (2230) (12.6) (14.4) 19.7 130
ROIC (1539) n/a n/a n/a n/a Z0[YE (%) (2159) 6.2 (130) 244 16.6
HZsER FREXX|®
(CHf: poA2) 2023 2024 2025E 2026E  2027E (TRl 2, 8h) 2023 2024 2025E 2026E  2027E
Yz (62.2) 785 105 813 66.2 Per share Data
@2[=0(9 (73.7) 78 (22.8) 58.7 383 EPS (2621) 213 (416) 1,603 1,046
Tpibe 2| 47 50 6.4 6.9 70 BPS 4972 16,595 15,643 17719 19303
2HAESHE (2.4) 787 (13.1) (1.2) 02) DPS 0 0 0 0 0
OHEMEZA(EN (7.1) 49 (20) (28) (1.0) Multiples(x,%)
THXRAZA(EIN) 00 (00) 0.1 (00) (00) PER n/a 5116 n/a 906 1388
IR SIHEA) 0.2) 04 (5.3) 1.1 04 PBR 131 6.6 93 8.2 75
Xz 94 (457.4) 492 (13.3) (15.0) EV/EBITDA nfa n/a n/a 981 151.7
RN APIES 123 (350.6) 476 (56) (7.0) Hig+s 00 00 n/a n/a n/a
HIERSHLA 00 00 02 (0.4) (05) PCR nfa n/a 4204 64.5 80.1
MH[ERt (1.3) (26) (36) (4.8) (4.7) PSR 54.1 31.7 303 221 230
REET YA (08) (29) (20) 22) (26) THEATY (%)
pylteii=] (1.9) 4434 126 00 00 I=bylIes 279 199 30.2 270 250
WEEEA 0.2) (123) 9.7 0.0 00 Net debt/Equity nfa n/a n/a nfa n/a
23St (1.7) 4557 29 0.0 00 Net debt/EBITDA nfa n/a n/a n/a n/a
== 00 00 00 00 00 astlg 363.1 4696 648.0 7106 759.0
oz 3 (54.9) 65.9 732 68.0 51.2 O[XtEAHS 153 11 16 n/a n/a
£AH25E(Gross CF) (63.6) (1.4) 126 825 66.4 O|X{H|g/0iE% 15 04 03 0.2 02
() RTRESHYL) (4.9) (61.2) 10.7 1.2 02  AERE
() BHIEA 13 26 36 48 47 SOIRE(%) 205 (4.4) (11.7) (10.2) (9.4)
(+) Rretof2t 0.8) (29) (20) (22) (26) S +ERAI(%) 795 104.4 1M1.7 1102 109.4
Free Cash Flow (56.6) (380.0) 487 68.0 512 EAX
() J|EtEXE 00 00 02 0.4 05 XHRI2(%) 79 2.8 22 20 18
dojgz (56.6) (380.0) 485 675 50.7 K |RHE (%) 921 97.2 978 98.0 98.2
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Fig. 82: Grabody-B 7|8} IGF1R ME2 S3%t BBB £t U | L§ X2 =t

Grabody B-fused
Therapeutics
(B30104)

mulation

on

Source: Grabody B, an IGF1 receptor-based shuttle, mediates efficient delivery of biologics across the blood-brain
barrier, LSS AISH

Fig. 83: IGF1R 7|8t E24E Grabody-B

Grabod'lr B v 228 A% GFRBBB! 4E X2 b2 4|27 ALy
o8 e by bk v HE7|Z0|H 22 (2024.10)
v AEM ¥ E (abloo— sonofi)
‘g BBB' ME AlC] £2f o4 3% T2 01 v 2 i qonofi S THE
2 abeta SASHCELHE) )
o4 34w} R PE— Potential
AT E
TR 2/t 486" HE 58 Other ~ ZZol0I] 21 ER2I0] 2 Al But, XE =75 8 EE BRtE /o
= s Targets i Al —» 7}M|C BBB! A&, IGFIR 7| 24 E
OFHH(EREIYEHZ 35 - FE & WEO| M2 248 Target
crets ofs] £ 8 6-17H ~ Mzsiel ofu &= eel 5= Grabody-B= =i} 5 A /)4
W ssst M5 2w 2y
oobviedms it «aex | IGFAR Targats
S - BERt ML S Telat ol olal Tt & H|Z 9 A3} (GSK HIS 1|2 28
gricto Myers St N 5310 WA
| New Modality & Novel Target — X} 243 2ta= Aok 742t

M e
1) NovaRTis 4, i R
202507 . oo

aAcumen qE— AN HJCR

ERZl Z2E & APH TH| 22 —~ BBB' ME HEZ /W 243}

I AHiChBEEt g B Ha - Olgonudeotide & Polynucledlide
2101 [ L, — |22 20F Modality =17
*Biogen 4= x T M
= Nucleotide?
L 4 (siRNA? efc) CARal™ oW

Potentia;i
L/0

Q ZHAICH BBB! M F IGFIR

- TiR CjH| SjEE T BE
— HA =3 gl ] g
IGF1R 32.7%\!5 TfR 5.6%

- 2=l pon! £ U w2 |

Source: 0f|0[H|AH0|Q, CHEEXIEH

(si)RNA* 317 J=20| @2
U IGFIR MEZ 7H& M 9 JE A% 2R A= 23 My

DAOL Investment & Securities | 83



S, 229 DDS(Drug Delivery System; °Fz Hg Al~H)
718F 7 (Avidity, Dyne, Bicycle 5)°] FFAI, TfR19] P wx LA
2 QuEll AE3|(sink effect)?t AT W@ PO F <& IGFIRO] tfigh
7107 BHASEY QJth lonist 20214 Bicycle Therapeutics@t HI9FS A E3H
bicyclic peptide-TfR g BCY179012 THESIY Qlow g 24HE
APARS] LICA(Ligand-Conjugated  Antisense) 71%0 83 ASO/sIRNAS
S/ & U (extrahepatic) XRZCZ Hdots AWE AU/l
ot ©d Fg THE AAR YaE BolE e 27 AR Bee =9
L A& (GalNAC) e = g0l oHRE ZZAOA Fon|gh

A} olHlE YA At

Jo i Mo rl

ofolH|AHo] @ AA] Toniset IGFIR ME THF 221 AY 7&S 35 A7
o, Al AT iz wEw A, 2ol id £ =i E3E7F olidEh
THoF IGFIR 719 RNA Hg &80] AAZ 159 39, Grabody-BE 7% BBB
MES o] CNS — 2§ — A3 A

]

DDS Z¥dEes Agikd + 2der, 22¥ DDS §A =0l SUE
O

Eg ofolrlgElolo s oblRol=, B9 5 CNS EFIE o5l (Epitope)
U9IE Bes 0FE L/O A PESHE Ae WAskn gtk TREL 9
H8FoNt B whevel 45 9, B, REYd, AY g7 92 3y
F5d ZEZUS PERE PED Yoks oA TEolA NElE goRw
Al Ho e prkEr
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Source: Conjugation to a transferrin receptor 1-binding Bicycle peptide enhances ASO and siRNA potency in skeletal and cardiac muscles,
Ch2=xt52
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Zdel et CLDN182 B2 wh2H TH&ske= Thedl d9xd
1BB agonism)2 B33t o]F A F2E APEAY TSRS BA

oz Wik,
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5] ABL111:2 TAIX 4-1BB(CD137)& FLmIMEFol Rt & st %
71 4-1BB AOIA AR AAEE =
12 ESMO GI(33 43}71813])ol|A whae
oA ORR 71%, DCR(AHZHEE) 100% 7} A= 1, QP4 A STt
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Fig. 85:  ABL111(Givastomig) =& 7|H

Conditional T Cell Activation Upon Tumor Engagement

| Noactivation |

4

.‘ 3

No clustering

In Circulation

Highly potent CLDN18.2 mAb

T2 (5 » Higher affinity than zolbetuximab

= Binds to tumor cells with a wide range of
;::T;?nr CLDN18.2 expression

L Silenced Fc: 1lgG1 (N297A)

= No ADCC or CDC

Designed to minimize unintended systemic
immune activation driven by FegR-
mediated 4-1BB clustering

Conditional 4-1BB agonist

T-cell
receptor

* Localized T cell activation in TME leading
to tumor killing and minimal 4-1BB-
Tumor Microenvironment mediated liver toxicity or systemic immune
response

Source: I-MAB, CISEXISH
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Fig. 86: Yx1bst 2t OIO|Ef: ABL111+SCIE+EZA AF QY ORR71% 7|&

80 B 5 mg/kg Expansion
60 B 8 mg/k Cohorts
_ B 12 mg/kg
2 40 Biomarker (n=17) (n=12)
2 20 Total 71(12117) 83 (10112)
]
§° Tmm o
g 20 SD sp z5 82 (9/11) 89 (8/9)
£ 40 PR i <5 50 (3/6) 67 (213)
o PR PR z1 73 (11/15) 82 (9/11)
g 60 PR SD PR PR 1
£ -80 PR PR < 50 (1/2) 100 (11)
© 100 CLDN18.2
g PR PR PR
2 =75 67 (8/12) 78 (7/9)
CPS 5 0 1 30 40 5 30 5 10 2 8 3 10 20 10 O 3
<75 80 (4/5) 100 (3/3)
CLDN99 60 95 75 90 100 60 90 98 100 90 7 98 9 90 30 1
ORR: % (n) PD-L125 PD-L1<5
CLDN18.2275 80 (8/10) 0(0/2)
CLDN18.2<75 100 (1/1) 75 (3/4)
Source: I-MAB, Ct2EX5H
Fig. 87: Y&1by S HIOJE: EEQHY CHH| Lot HHY
TRAE (any drug), TEAE
Givastomig Dose Escalation CHECKMATE-649' SPOTLIGHT?
(n=17) (n=1,549) (n=557)
Givastomig Givastomig mMFOLFOX6/ | mFOLFOX8/ mMFOLFOX6 +
(All doses) (8 mg/kg + 12 mg/kg) c " mFOLFOX8
. s apeOX CapeOX + Nivo - Zolbe
Escalation Combo Escalation Combo =767 =782 (n=278) =279
(n=17) (n=12) (n=787) (n=782) (n=279)
AST increased
All Grades 3(18%) 2 (12%) 1(8%) 1(8%) 9% 16% 16% 18%
z Grade 3 1(6%) 1(6%) 0% 0% 1% 2% 3% 1%
ALT increased
All Grades 3(18%) 2 (12%) 1(8%) 1(8%) 7% 1% 17% 12%
=z Grade 3 2(12%) 1(6%) 0% 0% 1% 1% 3% 1%
Neutropenia
All Grades 12 (71%) 12(71%) 8 (67%) 8(67%) 39% 45% 67% 71%
2 Grade 3 6 (35%) 6 (35%) 4 (33%) 4 (33%) 21% 26% 48% 53%
Nausea
All Grades 10 (59%) 9 (53%) 8 (67%) 7 (58%) 38% 41% 51% 82%
> Grade 3 0% 0% 0% 0% 2% 3% 5% 16%
Vomiting
All Grades 7 (41%) 6(35%) 7 (58%) 6 (50%) 22% 25% 36% 67%
= Grade 3 0% 0% 0% 0% 3% 2% 6% 16%
IRR
All Grades 7 (41%) 7 (41%) 7 (58%) 7 (58%) NR NR NR NR
>Grade 3 1(6%) 1(6%) 1(8%) 1(8%) NR NR NR NR

Source: I-MAB, CISEXIEH
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Fig. 88:  ABLOO1 E.F%JIE

'd ™\
VEGF-A -
Anti-VEGE-A MAb Disrupts tumor vessel formation
—p
# VEGF/VEGF-R signaling (proven anti-angiogenic mechanism)
. S
7 . Targets tumor DLL4 expression and
L Anti-DLL4 MAb — alters perfusion in tumor vessels
DLL4-Notch-1 signaling . .
\_ DLLA ) - | (novel angiogenesis target) )
2x2 target binding valency
Source: Compass Therapeutics, CH2SXEH
Fig. 89: ABLOO1T %t2/34f F7HEnt 1X+ HIHX|#(ORR)
COMPANION-002 Study Tovecimig 5
) Paclitaxel
(BTC) + Paclitaxel
Intent-to-Treat Population n=111 n=57
Overall Response Rate (CR+PR) 19 (17.1%) 3 (5.3%)
Two-Sided p-value p=0.031
Complete Response (CR) 1(0.9%) 0 (0.0%)
Best Partial Response (PR) 18 (16.2%) 3 (5.3%)
Overall Response Stable Disease (SD) 49 (44.1%) 19 (33.3%)
(RECIST v1.1 by "
blinded independent Non-CR / Non-PD 9 (8.1%) 2 (3.5%)
radiology review) Progressive Disease (PD) I 18 (16.2%) 24 (42.1%)
Not Evaluable (NE)** 16 (14.4%) 9 (15.8%)

Source: Compass Therapeutics, CHE5
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Fig. 90:  ABLOO1 4t2/34 F2+A1k 2K HILX|HE(OS/PFS)

Trial Fully Enrolled Aug 2024 Achieved Primary Endpoint
168 patients with advanced biliary tract cancer 17.1% overall response rate (ORR)
Currently >17 months median follow-up vs 5.3% for paclitaxel (p=0.031)

Secondary Endpoints:
80% OS events triggers analyses of overall survival (OS) and progression free survival (PFS)

[ Fewer deaths in the study at this time than projected I
80% OS event threshold has not yet been met
Analysis of PFS and OS projected to occur in Q1 2026

Reference: ABC-06" study of FOLFOX in patients with BTC treated in the second-line setting
> ABC-06 Study: <10% OS at 18 months (median OS = 6.2 months)
>» COMPANION-002: >20% OS at >17 month median follow-up

Source: Compass Therapeutics, CHEEXESH

Fig. 91: ZYetE 0t Hlu

Il Median Progression Free Survival
I Median Overall Survival

Line Program N ORR .
0 2 4 6 8 10 12 14
1L Gem/Cis + Durv! 341 26.7% _72”1 128m
127
1L | GemiGis+Pembrot | 533 287% | S
81 53m
[+)
BSC 0% |
2L ABC-063 o
4.0m 6.2m
0,
Fotrox|  °% |
Tovecimig* in 2L
Tovecimig + 17.1%
2L Paclitaxel* 111 (p=0.031) [ PFS / OS Data Expected Q1 2026 ]

Source: Compass Therapeutics, CHEEXESH
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CHAHHE T 297|4kN
(CHf: poA ) 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027t
REAR 755 144.2 152.6 1473 161.1 =g 655 334 1319 726 1538
SR 36.3 1373 1442 1407 154.4 B2 (Y-Y%) (26) (49.0) 2950 (45.0) 1120
EN 0.1 06 22 02 03 ygold (26) (59.4) 9.7 (278) 34.2
HDARA 00 00 00 00 00 378 (v-Y%) o Hx| =H B sH
gkt 84.6 878 976 98.6 99.7 EBITDA (0.0) (57.0) 127 (249) 371
SN 6.0 00 0.1 0.1 02 HAHQ20 (0.0) 38 09 20 16
SN 76.0 854 94.6 95.6 96.7 20[Xt (09) 18 20 20 19
SEXpA 25 24 29 29 28 el ] 0.7 14 (1.8) (06) (1.0)
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/M 418 634 63.6 64.6 650 HEASA Y (26) (55.5) 105 (258) 358
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HIQS0IREXY 432 00 02 02 02 NOPLAT (19 (43.0) 70 (202) 248
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23 239 270 300 300 300 (-) RTREEX 210 (11.2) 09 (28) 03)
tEYKZ 3638 5110 5170 5170 5170 () Capex 58 9.1 101 36 38
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12Xy 287 276 264 264 26.4 3Yr CAGR & Margins
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HZsER FREXX|®
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2HAESHE (330 (208) (4.6) 28 03 DPS 0 0 0 0 0
OHEMEZA(EN 04 09 (22) 19 (00) Multiples(x,%)
THOARAZA (S 00 00 00 00 00 PER nfa n/a 4490 nfa 1479
PI=ESIIPIPN] 06 36 (17) 09 04  PRR 165 98 321 330 305
Xz 299 (47.2) 704 (33) (33) EV/EBITDA n/a n/a 4156 n/a 1418
EO SRR A 357 (382) 80.8 06 0.7 tigos 00 00 n/a n/a n/a
HIERSHLA 00 00 00 00 00 PCR 1589 n/a 3605 n/a 3524
MH[ERt (5.8) (9.1) (10.1) (36) (38) PSR 180 484 401 80.7 38.1
REET YA 07 09 16 02) (0.1) THEATY (%)
e e 14 1446 54 00 00 e Ll 116.2 387 348 363 339
WEEEA 17 (1.3) (06) 0.0 00 Net debt/Equity 103 n/a n/a nfa n/a
23St 17 1459 6.0 0.0 00 Net debt/EBITDA nfa n/a n/a n/a n/a
== 00 00 00 00 00 astlg 1809 2275 2399 2281 2479
oz 3 29 28.2 87.2 (35) 137 O[RtE S nfa 323 n/a 137 n/a
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() STAESIHEL) 210 (11.2) 09 (28) 03)  FAERE
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Earnings Forecasts (CHLA A, %)

2020 2021 2022 2023 2024
L=l 25 37 93 17.1 5.7
Fgole (16.2) (24.2) (22.4) (18.2) (30.9)
EBITDA (15.1) (22.6) (20.3) (15.5) (28.3)
X|di=Z201 (19.4) (29.7) (19.5) (19.1) (40.7)
=A== (48.8) (0.9) (2.2) 21.8 426
HESIH8 (735) 485 153.7 83.1 (66.7)
3Q0|UE (656.4) (659.4) (240.1) (106.6) (544.6)
X[Hiz=0|E (783.4) (808.7) (209.2) (111.9) (716.2)
EPSEotE X =N A A A
ROE (44.5) (94.9) (51.8) (33.0) (120.1)

Note: K-IFRS @& J|& / Source: CHEEASH
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7H 505 GalNAc EAE

Zp7HEE HICHA SiRNA (cp-asiRNA)

GalNAc-asiRNA

Lipophilic Moiety — GalNAc (linker)
. i ” @ Hichs 2x , )
© HioiE 2 |: LLELLTLLELT L] © *rteig Sense slllﬂlllﬂllllllls @ T Ep
PE S T TR ITT Antisense = MM MNHARANNANARNRRNY &
Chemical modifications (backbone) Chemical modifications (hackbﬂnel
Chemical modifications (sugar) @ 15 - 16 nt Y714 Chemical medifications (sugar) @15 -16 nt Y714
. OHEA A (MO 213 S49IE S| & B4 FOI2 HA SAS 240 » QHE U (S ERZN 0| 2145} & IJsH F0I2 2 S0|% He)
g3 v REAZUE A4S F (1)L, o7 B Sof E Fof 22 U X Lipid moiety M) - REYFUAYUTE
= ZRYao|MA o2 gy 22 2to| M2 ob2 24 (Eli Lily, Hansoh)
I o x| CNS 2t
ol
o :: = OLX101A (H|CHEE]) = OLX301A = OLX702A (MASH/H|2H)
nl = OLX104C (43) (Dry & Wet AMD)
EI H| = OLX304C = OLX50XX = OLX40XX = OLX706A (g2t 2z = OLX702X (H|2h)
ol | o (ap ANy = OLX706B (CHAMY Th * OLX702R (M)
E « OLX706C (a2t 2z
Source: 224, CHEEXEH
DAOL Investment & Securities | 92



In-Depth | 2026 | -Hio|Q 42t

Fig. 93: 5 EPEl GaNAc E21Z(GalNAc bi-asiRNA)

Dual targeting platform: MARC1 + H|ZH/AE 2 5 E}2l

- GalNAc-asiRNA E2Z Cft] dual EI208 S%E0| S5 Helolein, 2 U NA7IZ0IN 284 o

Target A Target B

— siRNAA

-+ siRNAB

—+ siRNA A +siRNAB
~+ Dual-Targeting siRNA

N=3
Error bar = +SEM

Relative Target A Level to Day 0 (%)

Relative Target A Level to Day 0 (%)

60

Single SC injection

== Eli Lily = s mo|zatolof chst 24 HE 8l 7|52 A

Source: 22X, CISEX5H
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Fig. 94: MARC12| CHAt =H
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Source: mARC1 Is the Main Contributor to Metabolic Reduction of N-Hydroxyurea, CH

Sx5
Fig. 95: MARC1 siRNAQ| XPE%: D|EZC2|0F 7|5 24
- OLX702A THR-B 7] FGF21 RAH|
- (MARC1 siRNA) | (0il: Resmetirom) | (Cll: Efruxifermin)
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volume
Microneedle
Patch
Skin
Stratum corneum Sweat pore
-30 um
Epidermis
30-100 pm Needle gauge
Thickness of needle
Dermis Sweat gland
Interstitial fluids Needle length
900-1500 pm Varies based on type
of injection
Hypodermis . S——— S — —— Blood vessels
Subcontaneous tissue S — = ;
1000-5000 pm Dispensed drug
Muscle

Source: Wearable Devices for Subcutaneous Delivery of Large-Volume Biologics: Design, Use, and Regulatory Perspective, LSS
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Source: Dose- and time-dependent effects of hyaluronidase on structural cells and the extracellular matrix of the

skin, CH2SAEH

SC Aghe e Ao Mile Hol, e vlg 2, FoF Z2A|A & 98
QI Bt A 5 AAEA PAA oPde AMFdl 22 AlfAFEC] AIRoR
Aelst= Mefoltt, A2 Z Tysabri(Natalizumab) Atf|ollA SC Fgh A] 2
| 71E FY 70%°] Qg AU gapF SIEAeH, ofs FHAT UL, F
of W ©&, WH A FA4E Soll ¥ I (capacity) FEeF 987 A
I~

T

dlol Aleelete] APE Mero A% TS FTabaolct

AR 2 opEEA (Darzalex)?] B9 SC Ad 41 & 14d "hofl 28%, 5¢to]

85%THA] H7-&°] solu™ thAll Alge=

kS
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Fig. 106: SC T2Hof| HE ZHH 0| Ly At

Cost Comparison of Natalizumab IV / SC (2vrs)

Economic benefits of SC administration
- Effective dosing management with SC vs IV

Up to 70% Avoiding drug prep, reducing admin process time,
Cost freeing up hospital capacity

Reduction

Reduction in administration observation times

O O O Free up healthcare professional staff while
Q Q D maintaining adequate control and patient

adherence

HOSPITAL  HOSPITAL  REGIONAL From: Torres et al, 2023
V) (sC) HOSPITAL
(SC)
(nofalizumab)

29 Al TENGER

Source: ¥H| M|, CH2SFASH

Fig. 107: CFERIA (VA& vs, SCHE(DAZALEX FASPRO)

u DARZALEX FASPRO = DARZALEX

100% ;4
b |II||||||

80% -

60% -

40% 1

20% A

0% T T T T T T T T T T
2005 2011 2105 2111 2205 2211 2305 2311 2405 2411 2505

Source: Bloomberg, CHEXISH
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A QAL oju] MSDL}F AstraZeneca, Daiichi Sankyo, Sandoz T} A
AR iy T=clde MBI 53] Keytruda Qlex(I1EFt SCHIR)TH
20251 109 EAIEWA wrf wpdAEo] 4R71RH v of)idolH,
20260l o mrdAE EeE opyt FE 9 A F5 S7F gso] wE
THAAE FUE VST 2GES] B, 97 +F9 miE 24 olF Ridd
of7golet.

I~

of7]of Halozyme®] ENHANZE At#El= ALT-B49] #7] 24E] 2dS 7153
=+ = HEERI Hlw o)t} Halozymes Darzalex Faspro, PHESGO, Herceptin
Hylecta, Opdivo Quantig 5 t<2] 22 EEHAHE SC A= HetshH
A oF 59 & o] 2UH Ut Wi ol ALT-B4 719t

o s
&S FESHL

SC Aol +AE e R EA1E B9, LElAl 9 Halozymed} #AFSH %2
3771 298 9 AH FFol Thesith £3] TEARIC Fo E7t
TAEoR GIREE i ZHE9] HiolA Y Ths/dol Fel=tl, o
B 2ExE AgAE B8 B UeE ool Z}MES Med dddolnt
de|eAle] B Sole B Fde Aldshs s stEE, ejxgAit

A

%
(@
r

r

Fig. 108: Z2XIS| 1= projection

(EF9): smtcray) Azc?jj Azc?lf; 2025E 2026E 2027E 2028E | CAGR
Royalties 4479 | 571 850-880 900-940 | 1,100-1,150 | 1,150-1,200 | 21%
Product Sales 3009 | 3035 340-365 400-430 425-470 455-500 | 10%
Collaboration Revenue 805 | 1408 110-130 130-160 130-160 130-160 | 12%
Total Revenue 8293 | 10153 | 1,300-1,375 | 1430-1,530 | 1,655-1780 | 1,735-1860 | 17%
Adjusted EBITDA 4262 | 6322 885-935 | 1,000-1,080 | 1,205-1330 | 1,275-1,400 | 26%
Adjusted EBITDA Margin 51% | 62% 0.68 70-71% 73-75% 73-75% | 8%
Non-GAAP Diluted EPS 277 | 423 | $6.10-$650 | $6.50-$7.00 | $8.00-$825 | $8.25-$885 | 25%

Source: Halozyme, CIHSEXLS
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o17bmay

Fig. 109: PD-(L)1 SCHIE HZ H|m
Eh= 7| ERCHQlex) =L (Quantig) E|d E2(Hybreza)
He5 Holg Tls /Mol EYAIL 24 ZI¥Y £ ol
(Indication) HI AN ZH2H(NSCLC) AMEL2HRCC) SCLC
20§ ZZ (Route) TJStERAKSC) ESELESNI(Y) TSIZRAKSC) | FHEAHV) | TSFAKSC) | HHFAKIV)
OfH|IZZ|FY
mHyEa|=0t L|E=0t
a2t/E0 e sa| =g o [=FY o 1875 mg - .
(Dosage/ 790 mg + pEi=E=EIES 1,200 mg + LE2Y (125 mg/ml) + OHIEE|Y
05age/ Wl2tslo|¥22LICH|  400mg | rHUPH20 20,000 | 3mg/kg 9 1,200mg
Administration) oI} 9600 nits units rHuPH20
=T 30,000 units
£0f 7t Q6w Q4w Q2w Q3w
(Dosing Schedule) (6= 2+2) aew wz22) | oz | @z usw
(Administrationtime) o2E & 30E S35 E & 30E s7E & 40E
ORR 0, [o) 0, 0, [o) 0,
(Objective Response Rate) 45.40% 42.10% 24% 18% 12% 10%
(Discase ggstrol Rate) 84.50% 88.10% 62.50% 62.80% - -
mPFS (1Y) 8.1 7.8 6.34 5.65 2.8 2.9
SH6|U2 2 LICHY Stk
° Ol(ﬁﬁa‘ Lﬂ) o 3.60% - - - 11.40% -
sr-s|U2 2 LICH| sH| (X
Greless c|>u|-+;| o K= 1.50% - - - 5.40% -

Source: YHQH, CI2EAEH

Fig. 170: S|YFRZLICH| HE HF=: <A, ADC, 0]

ALT-B4+= SC ZH2t thido] ADC, HEQH Go=
Sankyo H2folls= Enhertu SCH|&o t

7E HAZGAA 9] olFFA ZE
RNA ASAE GalNAc 7IRF AEA] S

OJojAlH RNA &

S&H|, Fusion protein &

7:61 '_]__I' b

=22 Qlet. Daiichi
AstraZeneca+—

shojata Q.

A7+ DDS(Drug Delivery System; &
A2ED) 749 Ao 2 SC B9 540 dojE 9

oIk, &% A

B9 SCAI MY ofU: wrEH|

Hyaluronidase Co-formulated Product

Hyaluronidase

p Y\,'\
A9Y e/

__IL

Enable SC injection
volume far beyond 2 mL

A~ :Hyaluronan ~<:

Next step to enable self-
administration at home

Large-volume Handheld
Auto-injector

Hyaluronan fragments

Source: An industry perspective on hyaluronidase co-formulated biopharmaceutics, CH25
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Fig. 111: ALT-B4S| L=
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ll. 2026 C}2| O|HIE o

2026\d0l= A 5351 Z7Y(PGR) sli4, KOSPI ol 7, F7t TlEold &
Chro] oMIET} oAl A £5] olft= Vs S5i4ehd(Patient Trial and
Appeal Board; PTAB)°ll PGR(Post-Grant Review)©| <=4 “Jefjoln] 524 412
THAl T oF 1Ho] £2Q%E LS okst uf 7 wE B2 20264 6¥ FHT
2 oot ;A gA230F s AHE g2 ofdAITtE dyel: &6k
E| QAL 2025\ 3 AstraZeneca®?} SC ZHE H kS MU Tt 22
Mefatete] &4 L/0 =2% ST glo] Ay T HEUARESS sy 53
Ol et Adolt e Jatoll AEAR] ZATF HA ekethal wekekal
= Ho® okt 93|8 ALT-B42] 71&d APEAT I4h A e &W
o] eMg/gel o =H Ak .

( Novel Human Hyaluronidase : ALT-B4 )

—
Hyal 1
3D structure of ALT-B4 identified =
[ Improved properties compared to competitor's ]
- Enhanced protein stability with higher tolerance to thermal stress Generation of > 300 chimeric variants
Extensive activity assay and
« Higher specific activity other Physio-chemical assays
= Higher productivity o=
= Lower immunogenicity compared to wildtype PH20 PH20
confirmed by in silico, in vitro, and in vivo analysis Simulation of PH20 based on Hyal1 structure
B B Computer modelling & identification
- Extensive patent coverage (up to early 2043 in the US) of domain substitution

Source: An industry perspective on hyaluronidase co-formulated biopharmaceutics, CHEEXHSH

Toam o pge A 129 82 YARFEIAN sl Aot ol

olelAAt BT — oF 3WLO] AL BAES HA YAl 2gE elgolnt. BRI
NS Hethd 20260 AW, Rl sl F 22w o Aol
VI ol AR Al TAE AFZe] A 9, Tl AR S, ey
5 FaE W olgEnh 202648 SC E %A$} T1401A o
Keytruda Qlex9] wi% 4#H&o] 77} 2lelogle] s W47k 2 Agoleh
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Fig. 112: YH| A Oto|Z2tQl 4t
Platform Product Process b eciinical Phase| Phasell Phaselll Registration

Development

[
Ll

Recombinant
Hyaluronidase
(Hybrozyme™)

Biosimilar

Long-acting
Biobetter
(NexP™)

ADC
(NexMab™)

ALT-B4
(SC Enabling)

MSD recelved FDA approval for subcutaneous Keytruda

Licensed to 6 partners
First launch in 2025

ALT-BB4 Approved &
ingle Agent aunched in
Singla A Approved by MFDS I hed in 2024
ALT-L9™ Approved
(wet AMD) fppravedhvEMA in Europe in 2025
ALT-L2 : ;
(Breast & Gastric BLA approval from NMPA La””‘fhefag;c"'na
Cancers) 1
Domestic Ph2 completed for Adult Indication
ALT-P1
(Human Growth
Hormone
) Global Ph2 for Pediatric Indication ey SR=nsen
In Phase 2
ALT-B5 National Innovative
(Acromegaly) Drug Development
92y Program awarded 2021
ALTET Combination therapy
(Breast & Gastric Ph1 Completed in Korea -
Cancers) ZIEY,

Source: An industry perspective on hyaluronidase co-formulated biopharmaceutics, CHEEXHSH
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LH M MEHE (K-IFRS §Z)
CHAMCH =2 2A| MM
() Alotgl) 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
fEAR 1379 2102 1451 1441 2118 HEH 424 387 288 %5 1029
[ 1337 2030 1275 1055 1853 ZII8 (Y-Y%) 473 8.7 (25.7) 2351 6.6
EE 2.7 43 88 16.7 202 Aolol (0.1) (15.2) (29.4) 9.7) 254
TR 05 10 16 1.1 10 328 (Y-Y%) A3 A7 A7 A =¥
H[QEXHA 213 481 1004 1120 197.2 EBITDA 18 (130) (26.7) (6.4) 283
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e 29 35 44 17.1 187 =0/ (183) (11.6) (10.1) (36) 60.7
REJOIRHEAY 90.1 116.2 873 833 100.1 X[H |70/ (158) (6.3) 8.1 (34) 623
Rl 16 40 58 78 57 B8 (Y-Y%) Hx| Hx| Hx| A7 ol
H| 7 &0 RHEA 08 1. 08 20 5.1 NOPLAT (00) (11.0) (213) (71 184
SIHEA 986 1268 100.1 108.3 1349 (+)Dep 19 22 2.7 33 29
Tted 140 215 26.2 265 267 () 2HXEEX 05 35 99 108 (240)
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o]felfelfezh=t (29.) (353) 180 146 769 OpFCF (38) (259 (350) (158) 425
R 16 19 23 37 48 3 Yr CAGR & Margins
12134 00 (08) (14) (1.4) (1.4) HHEHSIHE(3Yr) 519 N4 (05) 315 385
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ROE (279) (11.8) 71 (2.4) 288 EBITDADIEI(%) 0.1) (392 (1020) (10.1) 247
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HISER FREXX|E
() Alotg) 2020 2021 2022 2023 2024 (CH9: 9, ) 2020 2021 2022 2023 2024
Aoz 15 (95) (17.9) (78) 530 Per share Data
720/ (183) (11.6) (10.1) (36) 60.7 EPS (313) (124) (158) (64) 1,168
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DUHPEIHLA) (0.6) 16 (13) 09 838 PBR 469 222 198 888 1022
EXRig 429) (1259 50.2 (93)  (107.8) EV/ EBITDA 27633 n/a n/a nfa 5812
CH|ERRFARZEA (39.5) (95.3) 1109 203 (823) Hig+s 00 00 00 00 00
WIENEHY 00 00 00 0.1 00 PCR 1,2739 n/a n/a nfa 4724
AH|EXH (5.1) (136) (6.4) 12 27 PSR 1199 84.7 69.6 541 1604
FEATZA 2.1 (10.5) (358) (343)  (217)  MFAHY (%)
HRsZ 76.1 107.0 29 1.7 433 EfjH|g 1628 9.4 689 732 492
WHEEHS (05) (04) 04 (2.7) 96 Net debt/Equity n/a n/a n/a n/a n/a
HESIt 322 04 2.1 24 6.2 Net debt/EBITDA n/a n/a n/a n/a n/a
RSN 00 00 00 00 00  $5HIg 1421 1713 1539 1435 1639
sz 3% 345 (28.4) 353 (156)  (11.2) 0[RS 06 104 85 2.1 n/a
51252 (Gross CF) 40 (95) (194) 13) 349 OfXfH| &/0i=% 1.9 16 15 07 07
() RERESIHLL) 05 35 99 108 (240) TR
(-) 2BExt 5.1 136 64 1.2 27 EBIKE(%) 116 179 408 536 432
(+) Rpero2f 21 (105) (358) (343)  (217) HS+ERFRRA %) 884 821 59.2 464 56.8
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O|X]= XM -HIO|R | jislee@daolfn.com
ngEI xl U@ ¢8| dylim@daolfn.com
- =) TT L—

(950160)

Not RatEd ZAAS NEA AR Y. =2 wo]zelel W 20261 2

ol = a1 A T vl !l Rl
L 1 AN
SAXY ESh| HE ===
EXjo|# Not Rated A7
=gz}
ERTneE TG-C(2TPEY) vl AABAe 2026 5 Hebel Bt o
A x A9 85/55E A i 224 RS Thsoitte At
Stock Information B B B )
S (117) 476008 WY 2E ol vHIIR ABA £ g Ay dAF Bt
o FdSE n/a - -
NP h 39,6134 Oﬂ Eq—ﬂ]— JL}EL%%‘, 7}7:] IHJ’S]7]' 7]]:H
H|Z(KOSDAQL) 0.85%
FIo EAE 83,2214
52 A[X{7} / A7t 14,840 - 56,6002
N LTS 166249 - o = = -
e DL S TG-Cie ABHESE TGF-pl LME B3 A/ HHA
g . AEAE 72 2@EY AR ZHoR MLED Qg $
Sean Ho Woo (2] 191) 0.0 = giol 1§ 215/\}_‘—7—1— 73'7]?_]' El} %Kl%q’% 73'73 B
A=< (2 191 00
< AR w AR = TG-C 15302, TGC-12301 2749
Valuation wide 2022 2023 2024 dFer 4. U 3Q26, 4Q26 HepQl B} W ofl i
PER(cH) oA e s 20279% B2 7 A HE. 17 IR, £5)
PBR(H) 102 247 n/e =z A 20] Jl= o= FPMI Fe LRA
EV/EBITDA(HH) n/a n/a n/a 6= ] FDA‘ o u 7]’0. ‘1_:——_' Hol/]' BT '_TL—I——1
B0l 2(%) 00 00 00 ARl A53etE AH AEE DMOAD(EH  THA
2EEY AEA)} 2 WY
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oK)
——— KOSDAQX|==CHE|(2, p) i FolAl01Q) o
60,000 - 360 Earnings Forecasts (TRl A1) %)
2020 2021 2022 2023 2024
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40,000 + 260 %foll (41.6) (46.9) (16.3) (20.5) (22.0)
EBITDA (39.9) (45.4) (14.6) (19.1) (21.2)
e e
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| 22Y %[X DMOAD 5¢ 5H

TG-CE %4 A AZAEZ(H) I TGF-p1 FAAF 2 A& 3:1 H&
2 ool 75 WEY ol AR AR/ R7d5F AsAY. deAlEe &4
H AZo B, AE WA, B A8 AA 5 Y5k, TGE-p1 F7dAt
9 AMla= TGF-B1(Transforming Growth Factor-f1) THEEZAS A& EH|S

l =22
I A S5 &) A5 E FESH F AR AYAR 55 1
TZ 14 (Disease-Modifying OsteoArthritis Drug; DMOAD) 9] ZHiEs 2

Fig. 113: TG-C & Y =g I|H™
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Fig. 174: 0= Ff2d &5 & 2158 B2t 24t

VAS® Score Change IKDC™ Score Change OMERACT-OARSI* Respanse Rate(%)
_— —— T ( 9otz W TG A2
55 % 206 #* 86 86 & 81
I 52 I . I 56 I 56
oM 3M M 12M  18M  24M oM M &M 12M 18 24M M 12M 18M 24M

Source: ZREE|FT, CI2EAEH

Note: VAS(Visual Analogue Scale): & £& 245 0~1008 M AHY2R EYSH= XE(100mm=£/2f9| £3F), IKDC Score(International Knee
Documentation Committee Score): 22 7\;; %Jr St 24| B H(0~100H, d2 58552 ?I% £8), OMERACT-OARSI Response
Rate(Osteoarthritis Research Society International + Outcome Measures in Rheumato\og\/) /7|O/ﬁ Ht HOLE Eoiot 2 &

Fig 115 12 43N 55 Y Jlsy o 2

VAS Score Change IKDC Score Change OMERACT-OARSI Response Rate(%)
BTG-CLD o=
70 77 =
52 52
45
BM M 12
Source: ZREE|HT, ErQEItX;‘J
Note: VAS(Visual Analogue Scale): 2 £ ZEE 0~1008 Ay AH Y2 =FsH= X E(100mm=4]2t2| £3), IKDC Score(International Knee

Documentation Committee Score): 22 7|52 Hotst= ilIﬂ H—c H4=(0~100Y, HA 5242 JI%* £8), OMERACT-OARSI Response
Rate(Osteoarthritis Research Society International + Outcome Measures in Rheumato\oqv) /jlo/ﬁ OIS S0 Hi2E
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Fig. 121: ZEE A2 Unmet Medical Needs
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Fig. 124: 22871 4 A3} Timeline
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	글로벌 M&A, 라이선싱딜 감소세. 승인/상업화 기반의 조건부 지급 비중 빠르게 확대되고 있음 
	R&D 리스크를 줄이기 위한 카브아웃, 스핀아웃 전략
	대표 사례: Novartis-Anthos. 스핀아웃을 통해 새로운 회사 설립. 임상 진행 후 다시 재인수
	BMS는 초기 IO 카브아웃하고 성공시 재인수하는 옵션 채택
	다양한 방식으로 카브아웃 진행
	3상 단계에서 가장 높은 밸류, 계약금 발생
	2026년에도 후기 임상 중심의 선택적 L/O, 초기 단계는 ‘차별성’ 있는 자산만 선별적으로 도입 예상
	중국 바이오텍 투자는 확대 지속. 2025년 글로벌 라이선싱 가치의 50% 수준
	중국 투자 이유: 1) 빠른 임상 개발 속도, 2) 비용 효율성, 3) 글로벌 규제 호환성
	중국 신약 FDA 허가 사례도 증가
	중국 바이오텍 글로벌 진출 전략 다변화 중
	중국 자산 도입에는 리스크도 존재
	중국 탑티어 기업 중심으로 빅파마 기술이전 계약 증가
	글로벌 수준의 링커-페이로드 기술력에 빠른 개발 속도와 비용 경쟁력을 더해 L/O 경쟁력 확보 중
	항체 타겟 선정에서도 경쟁력 강화 중
	ADC 상업화 확대되고 있지만 약물 내성 문제 발생. 새로운 치료제 수요 증가. 내성 극복 위해 듀얼 페이로드 ADC 부상
	중국에서 세계 최초로 듀얼 페이로드 ADC 임상 진입
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